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llr. John Stonetaensc’s latest 
.application Tor bail, before a 
jutfe in chambers, was dismfs* 
Mr. Selwyn Lloyd, the 
. Speaker, yesterday told the Com- 
>■ mans that he bad -received a 
letter from the runaway Labour 
: MP asking permission to make 
i a personal statement to the 
-SHouse on his return to London 
Jinm Australia. 

-* It l g presumed the letter was 
"written from Australia. The 
;Speaker did not give Its date. 

' Mrs. Barbara Stonehouse said 
her husband was concerned 
; about an Incident at Brixton 
‘ .Jail when there was a struggle 
v while a solicitor tried to serv » 
'.„a writ on him. Mr. Kenneth 
Jones, a solicitor for Londoo 
...Capital Group, a fringe banking 
“'<eoncern founded by Mr. Stone* 

' house, said the MP shouted out 
.'that he did not want to see 
• - him and ran towards a door, 
i which was locked and barred, 
r ’ Prison officers tried to get him 
: i to sit down, but he kicked at one 
1. of them. Mr. Jones claimed. Tbe 
Horae Office declined to comment. 
r Parliament Page 9 


BUSINESS 

Equities 
and gilts 
both lack 
incentive 

9 EQUITIES lacked Incentive, 
drifting lower throughout the. 
day, until an "after hours” 
rally-lifted many leaders off the 
bottom. The FT 30-share index, 
down £8 at 2 p.m„ ended the 
day a net 2.3 lower at 296.6. 

9 GILTS showed a similar pat¬ 
tern, easing lower before 
steadying later. Longs and 
mediums ended } down, while 
shorts were mixed. 

91 STERLING unproved 5 points 
to $2.1755; its weighted depre¬ 
ciation was 26.5 (26.6) per cent 


Minister 

resigns 

.Mr. Robert Hughes. Under-Secre¬ 
tary at the Scottish Office, has 
resigned over the Government's 
economic policies, the first 
Minister to do so. His departure 
followed Mr. Healey’s statement 
that next year’s public expen¬ 
diture plans imply an absolute 
reduction in real terms. In a 
letter to Mr. Wilson. Mr. Hughes 
f-avs that Government policy 
now is fundamentally different 
to Labour proposals put forward 
at the last two elections. 

Tougher laws for • 
motorists 

Motnrists face a trebling of the 
fixed penalty for parking illegally 
and other road traffic offences to 
16 front September I. Page 7. 
If their road crash injuries are 
■ caused by not wearing a seat belt, 
the damages awarded should be 
reduced, the Appeal Court ruled. 

Pay self-denial 

ULC Director-General Mr. 
James Swaffield says he will 
forgo his controversial £4,000 a 
year pay rise, and have his salary 
linked to that of senior civil 
.Servants. Page 13 

tieservoir probe 

Smergency procedures are to he 
Hjrery fully .examined" after^a 
Sfchour delay in warning the 
toblic of contamination of a 
Lancashire reservoir at the week- 
jn&ffee Environment Minister or 
Stipe told the Commons. 

Advice for judges 

jjjfeHome Secretary has set up 
1~ working party to ; review 
arrangements for the training of 
judges.and “supplying informa¬ 
tion to sen fencers.” A Bill on bail 
Procedures in the next Parlia¬ 
mentary session will require trie 
giving' of reasons where an 
accused is remanded in custody. 

Move on Sinai 

Israel has offered io give up the 
Ahu Rudeis oil fields in the 
Sinai desert in its latest peace 
proposal to Egypt, according to 
hs ambassador to the .u.S. 
Page 5 

Briefly... 

The Soviet cosmonauts in Soyuz- 
19 returned to earth after suc- 
■cewfuily completing their ro.c 
io the world’s first international 
manned space, venturer 
Leeds Crown Court acquitted 
Miss Evelyn Hudson oL aiding 
and abetting her sister to com¬ 
mit suicide. 

Sir John Hall, 63-year-old Tory 
MP for Wycombe, collapsed in 
the Commons just after be had 
spoken for 20 minutes in the de- 
hatc on the anti-inflation White 
Paper. 
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Dollar’s fall again narrowed to 
3.78 (4.01) per cent—the best 
since. last September. 

• GOLD fell 25 cents to $I6£50. 

• ON WALL STREET, spill¬ 
over profit-taking from last 
week . and New York (Sty's 
financial squeeze pushed the 
index down 7.67 to 854.74. 

• FT COMMODITY INDEX;-] 
reached 179.80, ■ its highest size# 
February .17. . The day's rise ol 
8.99 was one of the biggest 
recorded. 

Page 27. / 

West is ‘poised 
for recovery’ 

• WESTERN worldds poised for 
a recovery from recession, says 
the OECD. Initially the improve¬ 
ment will -be moderate and un¬ 
employment a year ahead at best 
is likely to be unchanged. 

Page 7 

• DEVALUATION of the “green 
pound” may not apply to beef 
until January 1, to avoid adding 
to tbe already large EEC beef 
“mountain.” 

Back Pfcge 

• INDUSTRIE PIRELLI. Italian 
arm of the Dunlop-Pirelli Union, 
yesterday presented a five-year 
company reorganisation plan to 
the unions. 

• XEROX Corporation an 
nounced in New York that it is 
-withdrawing from the .manufac¬ 
ture and sale of main frame 
digital computers over tbe next 
year. In London, Rank Organisa¬ 
tion, which.has a tie with Xerox, 
deferred $<s half-year statement 
until to-day. 

Bank counts 
‘lifeboat’ cost 

• BANK OF ENGLAND has 
made special provisions of 
£9.7Sm. to cover possible losses 
on its share of the secondary 
bank “lifeboat” support opera¬ 
tion.” 

Back Page 

• NEWSPAPER publishers, 
already taking strong measures 
to offset'inflationary pressures, 
may well be faced with higher 
newsprint costs before the end 
of the'year. 

Page 7 

• WESTLAND AIRCRAFT is to 
raise £4.4m. in a “ rights ” issue. 
The company says that its major 
shareholder—John Brown and 
Company with a 21.4 per cent 
stake—has yet to -decide whether 
to take up the offer. 

Page 18 and Lex 

• SINGAPORE Stock Exchange 
is to investigate dealings in the 
shares of Haw Par Brothers 
International. 

Page 20 


Legal snags delay 
publication of 
reserve pay powers 


BY JOHN BOURNE, LOBBY EDITOR 

THE CHANCELLOR of the Exchequer revealed yesterday that the knotty 
legal problem of trying to protect strikers from court injunctions by 
employers who resisted demands for more than the Goverament-TUC £6 a 
week pay limit was “one of the points still nnder consideration by the 
Government ” in its draft reserve powers legislation. 

Mr. Healey's admission, made asked the first question, but re- In her reply. Mrs. Margaret 
in his speech opening the two- ceived an evasive reply. Thatcher, leader of tbe Opposi- 

day debate on Die anti-inflation If an employer took out an tion.. did not carry out the Tory 
White Paper, caused momentary injunction against workers who threat of saying that they would 
uproar among Laboar MPs. It were trying to force an employer move a morion of censure unless 
will certainly strengthen the to go above the £6 a week limit, the Government published its 
argument of those who are con- asked Mr. Heffer, what would draft BilL But she attacked Mr. 
vinced that ultimately the be tbe Government's attitude? Healey for treating the House 
Cabinet will have to impose legal The Chancellor's reply—“ 1 have with insults and contempt, and 
sanctions not only against em- already made it clear that there added: U I think the Government 
ployers but against their workers; would be provisions (in the really doesn't know what it’s 
and It perhaps explains why the Reserve Powers Bill) to stop going to do” (over reserve 
Government is anxious to avoid workers being prosecuted for powers). 

publishing the reserve le gis lation conspiracy”—missed Mr. Heffer’s The few details about the Bill 
until after the TUCs annual point and it was Sir Derek who which Mr. Healey revealed to the 
Congress and the Labour Party reminded Mr. Healey that Mr. Commons were that: 

Conference. Heffer had not been asking about • it would contain powers to 

In Whitehall last night it was conspiracy but about a striker’s reduce'any excessive wage settle- 
conceded that protecting workers possible liability to an injunction ment made afler August l. 
from injunctions and penalties t0 contempt of court pro- * The present system of era- 
for possible contempt of court ^edings. ployers voluntarily notifying (he 

for refusing to obey mjimcSns „ £?, n,ered ' M i' ? ealey re P Ue ^ : Government of wage settlements 

was proving; a difficultifrSan 13 Prectsely one of the would be made compulsory, 

impossible task — without virtu- points still under con- • The legislation would give the 

ally overturning the whole of Government legal powers to 

British common law. SS Orders aaginst individual 

In his speech. Mr. Healey indi- d { aft Reserve Powers Bill had employers who exceeded the pay 

cated that the Gove™ ment «*«■£ JSSS^mJR Umt 

pianned to keep public expendi- t^be fiuSunlJe • Any attempt to impose crimi- 

ture on a plateau from 1976 until **,* nal sanctions or laws of con- 

1979. but he rejected Opposition w’ spiracy against workers would 

calls for further immediate cuts £■ j3 W if SSff* tS «£nm only brin8 law int0 d'srepnte 

this year. changed to meet the orram- ^ not be H Mn . 

Mr. Healey’s admission about stances in which thei legislation tajnpri ^ ^ 
injunctions was prised from him was introduced. Mr. Healey 0n expenditure the 

not by a Labour MP but by Sir reiterated his hope, however, said H he hatJ been 

Derek Walker-Smith, QC. Con- that the voluntary policy of wage t0 ^ bacJc ^ rate of 

servative MP for Hertford East, restraint would succeed and the _ . _ 

Mr. Eric Heffer. a leading Left- reserve powers would not have to Continued on Back Page 
wing Tribune Group member, be introduced. Editorial comment, Page 16 
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Further 
sharp 
rise in 
coffee 

By R/diartf Mooney ~ 

COFFEE PRICES soared again 
on tbe London futures market 
yesterday as dealers digested 
the implications of what appears 
to be the worst frost disaster 
ever to hit the Brazilian crop. 

As more and more gloomy 
reports of damage came io from 
the growing areas, the September 
delivery position added £17S to 
Friday's £146 rise to close at £S55 
a tonne and has now risen an 
unprecedented 62 per cent, in 
two days. 

No one is certain yet how 
J much damage has been done to 
the Brazil crop. But it is being 
assumed that the disaster is very 
serious indeed. 

After an aerial inspection of 
plantations in the north of 


Now Wilson 
gives backing 
to Prentice 

BY RICHARD EVANS. LOBBY CORRESPONDENT 


CHIEF PRICE CHARGES YESTERDAY 


(Prices in pence unless otherwise 
indicated) 


-RISES 

Benson’s Intnl. 
Eucalyptus Pulp 
Furness Wttby 

NET -. 

Rniork . 

York Trailer 


" FALLS 

bats .. . 

Barclays Bank . 

Boots ...:. 

British Sugar .. 

Channel Tunnel . 

DRG .. 

EUwr Indx^. -.:... 

Haftra.* (J.) 

Hak ihorn Leslie ...... 

HofTnung (S ) 


180 + 78 
24 + 4 
250 + 5 
48 + 5 
68 + 3 
81 + * 


305-10 
350-6 
tflff - 5 
333-10 
.25-12 
33 - 5 
105 - Id 
215 20 

28 “ S 
97 — 6 


Huletts .. 

Kitchen <R.) Taylor 
NatnI. Westminster 

Paradise (B.) . 

Renold . 

Rothschild Invest. 
Royal Insurance ... 
Rugby Cement ... 
Taylor Woodrow ... 

Unilever ■ . 

Westland . 

Guthrie .1..... 

Anglo American ... 

De Beers Dfd. . 

Gold Fields SA — 

Hamcrsley . 

Hartebeest . 

Libanon ■ . 

Pancontfnental 

President Brand ... 

Randfontein . 

Vonterspost . 


..305 - 20 

,.50—5 
.. 210 - 6 
.. 12-5 
..122-5 
.. 370 - S 
.. 276 - B 
.. 5B - 3 
.. 266 - 8 
..854-10 
..39-3 
.. 175 — 8 
,. 480 - 20 
.. MS - 7 
.. £31 - H 
.. 143 - 10 
.. £25 - ! 

.. £10 - i 

.. 480 - 50 

.. £22 - 1J 

..£251 - f 
.. 740 - 40 



BY ELJNOR GOODMAN - 

THE GOVERNMENT has 
apparently closed every loophole 
in its proposed legislation to stop 
employers passing on wage rises 
of over -£6 in higher prices. 
Under the draft amendments to 
the Price Code, published yester¬ 
day, any employer who concedes 
a pay rise of over the £6 ceiling 
will have to finance tbe entire 
addition to his wage bill out of 
profit • 

Wife • statutory measures 
against .employers being held 
in reserve, fee Price Code is the 
main sanction against employers 
under fee proposed counter-, 
inflation policy. 

No exceptions to this rule are 
to be allowed and a special 
clause has been.devised ito dis¬ 
courage capital intensive 
industries from exceeding .fee 
norm. 

Companies wanting to put up 
their prices will have to provide 
the Price Commission wife a 
wb«Je_ range of information on 
pay: settlements, some of which 
might seem more appropriate to 
a' Fay Board than to the Price 
Commission. 

. This information will, in turn, 
be passed to fee Department of 
Employment which will advise 
the Commission on fee “status 
of settlements." Should fee 
Department certify that any 
settlement is in excess of the 
pay limit, fee Price Commission 


will be empowered to nse -its 
sanctions to stop fee company 
taking any increased wage costs 
into account when applying to 
raise its prices. 

The draft amendments to the 
Price Code, which were pub¬ 
lished yesterday in fee form of 
a consultative document, were 
broadly in line with those fore¬ 
shadowed in last week's White 
Paper. 

Only in the area of capital 
intensive industries does the con¬ 
sultative document take the pro¬ 
posals. substantially further than 
those’ outlined in the White 
Paper. 

Under the draft amendment 
published yesterday, a company 
whose wage bill accounts for 
less than 15 per cent, of total 
costs would be treated for the 
purpose of fee excess pay sanc¬ 
tion clause as if wage costs were 
running at 15 per cent 

Thus, if an employer with 
relatively low wage costs, con¬ 
ceded a pay rise of £7 rather 
than let expensive plant lie idle, 
he would not only he prevented 
from passing on any increase in 
his wage bBl in highercosts, but 
also a proportion of his other 
allowable costs. 

The rest of the consultative 
document is largely devoted to 
expanding fee White Paper's 
proposal by fee addition of detail. 
The document makes dear, for 


example, that nationalised indus¬ 
tries cannot expect any special 
treatment under fee proposed 
amendments. 

If a nationalised industry was 
to pay more than the norm, it 
would lose its freedom to 
increase its prices by as much 
as was necessary to give it a 10 
per cent.-return on capital. 

Similarly,' loss-making com¬ 
panies which , exceed fee norm 
will have to absorb, fee entire 
costs of the wage settlement As 
with other edmpanies, the only 
basis on which they could raise 
their prices would be ao increase 
in other allowable costs, such as 
raw materials. 

In an attempt to ensure that 
price applications are still dealt 
with within 28 days, fee Govern¬ 
ment has suggested a procedure 
whereby companies wanting to 
raise their prices could send 
details of any relevant pay 
settlements in advance of fee 
normal notification of a price 
increase. 

Details of the pay settlement 
would then be submitted to fee 
Department of Employment. 

It is not envisaged that this 
should be a formal arrangement, 
but it is suggested that h. would 
work best if information about 
settlements was submitted "not 
more than 80 or less than 20 
days before the formal applica¬ 
tion for a price increase." 

Test of amendments. Page 8 



£ per too 














[IIBfll 




700 


Hi] 

m 

l 

h 


- 

' 

m 

s 









“ 

600 






J 

500 






1 

400 



r - 






W75 




May 

Jun 

Jut 

-J 


Parana. Brazil's main coffee 
growing region, the'Trade and 
Industry Minister, Sr. Severn 
Gomes, said the destruction was 
total. Damage is also believed 
to be severe id Sao Paulo and 
Minas Gerais. 

Estimates of fee total damage 
to the 1976-77 crop range 
between . 8m. and lSra. bags 
(480,000 to 1.08m. tonnes), with 
“best guesses” centering in the 
ll-12m. bags range. 

This would leave about 15m. 
bags, of which some 9m. would 
be required for home consump¬ 
tion. 

This year’s crop (estimated at 
20m. bags) is reckoned to be 
virtually safe in terms of quan¬ 
tity. But the effect of the frost 
on fee quality of coffee yet to 
be picked could be severe. 

Trading in the London 
physical coffee market has been 
virtually paralysed, meanwhile, 
with no sign of manufacturers 
rushing to buy actuals—as they 
did following the 1969 and 1972 
frost disasters. Tbe manufac¬ 
turers are believed to be working 
on fairly short supplies. 

In the meantime, the state of 
the economy and the weakness 
of sterling, coupled with fears 
of price restraint seem, for fee 
time being at least, to have 
persuaded them to resist the 
temptation to buy. 

Effects on consumers. Page 27 


SURPRISE support for tbe 
[embattled Mr. Rec Prentice in 
his struggle (o remain as Labour 
MP for Newham North East 
came yesterday from Mr. Harold 
Wilson, the Prime Minister. 

Against all precedent, Mr. 
Wilson warned the local party 
that if Mr. Premice loses his 
fight to-morrow night to remain 
as MP. he would be prepared, as 
party leader, to intervene with 
Labour's National Executive 
Committee on Mr. Prentice's 
behalf. 

In a letter to cne of Mr. 
Prentice's supporters, fee Prime 
Minister declared: “ I shall feel 
it my duty to raise fee whole 
question of actions by small and 
certainly not necessarily repre¬ 
sentative groups who have 
secured a degree of power within 
a constituency." 

Tbe effect of Mr. Wilson’s in¬ 
tervention is difficult to gauge. 
It could'well do little to help 
Mr. Prentice to-morrow night, 
when the 57 members of the 
Newham North-East general 
management committee are still 
expected to vote in favour of 
the Left-wing attempt to depose 
him before fee next election. 

But the active backing of Mr. 
Wilson, as well as 14 members of 
fee Cabinet. - and 160 junior 
Ministers and back-benchers, 
could well have an effect in 
later stages of Mr. Prentice's 
fight to remain an MP. 

Mr. Prentice has already stated 
that if he loses to-morrow night, 
he will appeal to tbe NEC first 
to ask it to overturn tbe local 
decision, and. if that fails, to 
urge that Newham North-East 
should be restrained from seeking 
a new candidate for the time 
being. 

Mr. Prentice, Minister for 
Overseas Development. also 
received public support yesterday 


from Mr. Cledwyn Hughes, well- 
respected chairman of the Par¬ 
liamentary' Labour Party, though 
this was in restrained terms 
because of Mr. Huuhcs's non¬ 
partisan position within the 
PLP. 

In his letter to Mr. Neville 
Saodelson, MP for Haves and 
Harlington. Mr. Wilson said he 
trusted no decision would he 
taken to-morrow night that would 
require action by Labour's NEC 
at its September meeting. “Noth¬ 
ing in my view would justify 
such action.” 

But should the NEC be called 
upon to act, Mr. Wilson said 
that as party leader he would 
depart from a self-imposed rule 
of non-interference in matters nf 
party organisation, relations with 
constituency parties, the selec¬ 
tion of candidates, and proceed¬ 
ings in relation to candidates 
or MPs. 


Infiltrated 


As long ago as 1935, when he 
prepared a report on Labour. 
Parti' organisation, Mr. Wilson 
said he had expressed strong 
words on some constituency 
organisations, mainly in safe 
Labour seats, where membership 
was small and often unrepresen¬ 
tative. certainly of the mass nf 
Labour voters, and where there 
was an over-concentration of 
power. 

But the problem remained, 
and the smaller fee active mem¬ 
bership. fee greater fee power 
of infiltration. “ I believe that 
for the greater health of the 
party and its responsibilities to 
the electorate, this problem 
needs to be tackled urgently, 
and individual cases arising from 
such constituencies appro¬ 
priately dealt with." 

Editorial comment. Page 16 
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TUC opposes MPs’ £24 rise 


BY ROY* ROGERS, LABOUR CORRESPONDENT 


THE TUC yesterday came out 

against the proposed £24 a week 
pay rises for MPs and called for 
them to -be brought In line with 
the' : Government's anti-inflation 
policy limiting increases to £6 a 
week. 

llis move from the TUC’s 
finance and general purposes 
committee is almost certain to 
be endorsed by the TUC general 
council ■ which meets to-morrow. 
This is despite the fact that 
several union leaders are known 
to be sympathetic towards MPs 
who, after having no increases 
for several years, have already 
had those proposed for this year 
pruned by fee Government 

There was, however, little sup¬ 
port for MPs on-the finance and 
general purposes committee 
yesterday wife only Mr. Cyril 
Plant, of fee Inland Revenue 
Staff. Federation, and Lord 
Briginshaw, of the print union 
Nqtsopa, speaking up against fee 
move which was suggested by Mr. 
Danny. McGarvey, of the Boiler¬ 
makers, and seconded by Mr. 
Jack Jones, of fee Transport 
workers. 

The concensus of the com¬ 
mittee was that there should be 
no exceptions to fee £6 limit and 
that the best way of promoting 
the policy would be for MPs to 
fall in line with it. 

The committee also derided lo 
embark on a “ campaign of com¬ 
munication “ aimed at “selling" 
the policy to member unions. 


This will begin, with a special 
issue of "“Labour,” tbe TUC’s 
monthly broadsheet, which will 
be followed by leaflets and other 
printed matter. 

Earlier in the day Ministers, 
led by Mr. Denis Healey. Chan¬ 
cellor of the Exchequer, met 
TUC-leaders on the TUC-Labour 
Party liaison committee which 
endorsed fee £6 policy. A joint 
statement afterwards said they 

were " encouraged by the wide¬ 
spread recognition of fee neces¬ 
sity and of tbe fairness of the 
announced policy." 

At feat meeting, union leaders 
impressed upon the Chancellor 
their opposition to fee publica¬ 
tion of reserve powers with 
which to back up the wage policy 
as they felt this .was unneces¬ 
sary. They wanted to maintain 
the policy on -a voluntary basis. 

Richard Evans, Lobby Corres¬ 
pondent, writes. Tbe “ action 
committee ” of Labour back¬ 
benchers who are campaigning 
for an MP’s salary approaching 
the £8,OO0-a-year recommended 
by Lord Boyle met last night to 
plan their tactics for to-night's 
Commons debate on MPs' pay. 

They will table a series Of 
amendments which will have fee 
support of some Conservative 
backbenchers.- who also believe, 
feat MPs, after no salary 
increase for 3] years, should 
receive more than the Govern¬ 
ment's recommendation of 
£5,750 plus higher allowances. 


An amendment tabled by Mr. 
George Cunningham. MP for 
Islington Sooth and one of the 
leaders of fee action committee, 
proposes that MPs' salaries 
should be increased to £6,300. 
In a letter to the Speaker be 
points out that this could be 
paid out of present available 
funds if Cabinet Ministers took 
a cut in their salaries. 

On yesterday’s Commons Order 
Paper was a.series of Govern¬ 
ment resolutions tabled by Mr. 
Edward Short, fee Lord Presi¬ 
dent, for to-night's debate. In 
an attempt to take some heat 
ont of the pay row,-one resolu¬ 
tion offers MPs. fee choice of 
linking their salaries to “a 
specified grade in fee public 
service." 

This proposal reverses fee 
advice of Lord Boyle’s commit¬ 
tee. which thought it would 
simply transfer the sensitivity 
over MPs’ pay to fee group with 
which they were linked, possibly 
the assistant secretary grade in 
the Civil Service. 

The Government is also pro¬ 
posing that MPs’ allowances foi 
London subsistence be linked to 
those of the Civil Service, as 
recommended by Boyle. But 
since tbe recommendation was 
made Civil' Service Tates have 
increased, and MPs will there¬ 
fore get more than they ex¬ 
pected. Tbe maximum London 
living allowance is raised from 
£1.350 to £1.639 a year. 
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The many problems this involves 
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LOMBARD 


No escape to 
the ‘simple life’ 


BY C. GORDON TETHER 


"IT GIVES os a good feeling 
to escape from the complexities 
of life into its simplicities and 
then to find that its simplicities 
have solved its complexities." So 
said the Royal Bank of Canada 
at the start of an article on 
** Keeping it Simple” in its 
latest monthly letter. And, un¬ 
usually, this is an institution 
that takes the view that it tan 
most effectively use this device 
to Improve its public, image by 
making it the vehicle for-regu¬ 
lar exercises in home-spun 
philosophy. 

The idea is, needless to say, 
far from being a new one. The 
proposition that the key to the 
door of the really goqd life is 
in everyone's hands in the sense 
that all that is required is a 
readiness to contract out of the 
“ rat race " has been one of the 
more popular themes of stage, 
screen and TV drama for a good 
manv years now. 

What the Royal Bank of 
Canada and Its other diehard 
exponents do not realise is that 
this comfortable theme has itself 
fallen victim to the new super- 
complexities introduced- into the 
lives of the inhabitants of this 
planet by such modern innova¬ 
tions as double-figure inflation, 
the world-wide productivity craze 
and similar phenomena. 


time at the present level of 
prices. 

Other savings continue to be 
subject to destruction at a fan¬ 
tastic pace and there is virtually 
nothing that ordinary people can 
do to prevent the process 
embracing them. And what makes 
that unprovoked assault on their 
well-being the more worrying is 
that they have no means of know¬ 
ing whether the real value of the 
hard-earned pensions they take 
into retirement will not be the 
subject of a similar disappearing 
trick. 

The State is-now more or le& 
committed to maintaining the 
purchasing power of pensions 
paid under its scheme. But it is 
no secret that many private pen¬ 
sion funds are currently finding 
the going very hard. Certainly 
few are in a position to give an 
assurance that those moving Into 
retirement can count on enjoying 
real income levels related to the 
scheduled proportion .of their 
final salaries for more than a 
year or so. 


SALEROOM 


BY ANTONY THORNCROFT 


Musical clock rings up £19,000 


Redundancy 


Endurance 


It is no longer possible for the 
average person to count—having 
once abandoned rat-race 
ambitions — on being left in 
peace to follow a life style that 
puts the emphasis on enjoying 
the simple things rather than on 
attaining the highest possible 
standard of living. The reason is 
that the new complexities are of 
a kind that leave no one alone, 
however modest his or her 
requirements—that are, indeed, 
so much everyone’s involuntary 

daily companion that_ life for 
most people is becoming more 
and more of a perpetual 
endurance test. 

The rush by the older folk to 
obtain their quota of index- 
linked investment in National 
Savings is currently providing a 
striking illustration of how far 
things have gone. So impossible 
has it become for people to find 
a way, using conventional facili¬ 
ties, of preserving the purchasing 
power of the money they bad set 
aside to take care of their old 
age that they are falling over 
themselves to acquire an invest¬ 
ment that offers them virtually 
nothing more than the assurance 
that the real value they put In 
they will get out 

Even that facility can be 
availed of only to the extent of 
£500 per head of the money taken 
Into retirement And how far 
would that go to keep body and 
soul together for any length of 


And these, of course, are far 
from being the only forms of 
Instability that are making life 
extremely unrestful even for 
those who are quite prepared to 
live it in simple fashion. The 
precipitate fall in the value of 
money Is playing havoc with 
prices on such a scale that with 
all the old landmarks destroyed, 
everyday shopping has become a 
trial and. tribulation. Hands up 
those- who can say whether they 
would be cheated if they were 
asked to pay 30p for a pound Of 
one-inch nails! 

Other new sources of acute 
instability are to be seen in the 
threat of a more or less per¬ 
manent increase in unemploy¬ 
ment stemming from the growing 
difficulty that government is 
experiencing In maintaining 
sustained growth and in the 
indications that international 
productivity warfare is destined 
to make redundancy a far more 
familiar feature of the economic 
scene that.it has been hitherto. 

Alvin Toffler, the author of 
“Future Shock" is clearly get¬ 
ting near to the heart of the 
matter when he says in his 
latest book—“ The Eco-Spasm 
Report"—that what we are wit¬ 
nessing is a crisis that tran¬ 
scends the differences between 
capitalism and Soviet-style com¬ 
munism, a crisis that is 
simultaneously tearing up our 
energy base, our value systems, 
our sense of space and time— 
that is destroying the ground- 
rules of our dvilisation as well 
as its economy. 

One wonders whether the mes¬ 
sage is getting through to those 
who occupy the corridors of 
power. 


AN EXTREMELY high price of 
£19,000 for a gilt metal musical 
table dock, made in London by 
■William Webster around 1734, 
jolted the salerooms out of their 
summer lethargy yesterday. The 
end Of July is the official dose 
to the season, although Christie's 
is holding a few sales in August, 
and Phillips carries on during 
the month. 

The dock plays six tunes and 
stands 1 foot 7 inches high. It 
had been estimated to sell for 
between £$.000 and £12,000 and 
was bought by the London dealer 
Howe of Edinburgh. Webster 
was'apprenticed to the celebrated 
dockmaker Thomas Tompion, 
and .this exceptional price lifted 
an otherwise rontihe. sale at 
Sotfteby-s to an impressive total 
of £S9,139. 

The other top items were with¬ 
in their estimates. An ornate 
gold and enamel verge watch, 
made by George Goodman of 
London around 1780. sold to 
Bentley Antiques for £3.000; and 
a mid-lSth century silver gilt 
watch by John Harris, bearing 
the monogram of Princess 
Augusta, wife to Frederick, 
Prince of Wales, and mother of 
George ICC, went for £2,100. 

There was a similar steady, 
demand at a Sotheby's paper¬ 


weight sale which totalled 
£24,737. A Clichy bouquet 
weight set with a pansy, a rose 
and two thistles, just beat its 
estimate at £2250. as did a 
Baccarat snake weight, which 
sold for £L500. In a generally 
successful Icon sale, a Central 
Russian icon showing the Dor- 
mttion of the Virgin, of about 
1800, exceeded Its estimate at 
£2,700, and a similar period kon 
of Tlie Mother of God of the 
Sign made £1,250. 

There were some impressive 
prices among the books. The 
ten volumes of Comte de Buffons 
“ Historic -NatureUe des 
Oiseaux." with 973 hand 
coloured plafes of birds, pub¬ 
lished in Paris between 1771 and 
1783, was bought by Traylem of 
Guildford for £7200, while John 
Speed’s "The Theatre of the 
Empire of Great Britain . . 
sold for £6200 to Map House. It 
was published in 1676, with (9 
maps of Great Britain and-28 of 
the rest of the world. The sale 
realised £60,026. 

The end of season feel was 
apparent at Christie’s, not so 
much in the prices but in the 
quality of goods on offer. There 
were no exceptional pieces. In a 
sale of sculpture, a German ivory 
equestrian group of the 17th 
ce ntur y , attributed to the Master 


Of the Furies, was sold to 
German buyer,. Winkler, for 
£24>40, slightly below forecast. In 
a total of £37,678. 

Most of ttie other top prices 
were within, or Just below, their 
targets. A Spanish painted wood 
group of the Virgin and Child, 
with Sl Anne, of about 1500, 
went for £2,730, and a late 15th 
century Netherlands oak carving 
of the Agony la the Garden 
fetched £2,310. 

A bronze of Hercules from the 
workshop of Giovanni Bologna, 
dating from the .late 16th . cen¬ 
tury, was bought by an American 
buyer for £1.995. If had belonged 
to Mr. Edmund de Rothschild. 
As an incidental aside, the mas¬ 
sive Bohemian 16th century steel 
door-lock from Wallenstein' 
Castle of T>ux went for £ 
Casseoova is buried at this 
castle. 

In the sale of 19th. and 20th 
century ceramics, which heralded 
the start of Christie's Victorian 
week, there were some good 
prices for late Meissen services. 
One was bought for £2,625 and 
another, the property of the Earl 
of Radnor, made £1265. The 
Jenks collection of Belleek por¬ 
celain from Ulster sold for 
£7,062. 


RACING 


BY DOMINIC WIGAN 


Follow Dunlop to-day 


THAT formidable trainer and 
jockey team of John Dunlop and 
Ron Hutchinson could well 
dominate proceedings at Ayr to¬ 
day. 1 expect the three principal 
events on the Scottish track to 
go to tiie combination. 

The best proposition of the 
afternoon here, in my opinion. Is 
the Duchess of Norfolk’s progres¬ 
sive three-year-old Mount Irvine, 
in the Kirkosw&ld Stakes (3.45). 
His good-looking' Aureole colt, 
a 31,000 gns. yearling purchase 
whom Dunlop has given plenty 
of time to mature, was making 
only his fourth racecourse 
appearance when landing the 11 
mile Clayton Stakes at Don¬ 
caster’s evening meeting of July 
10 . 

In spite of proving awkward 
In the preliminaries there,* and 
having to be led to the start. 
Hutchinson's mount proved 
thoroughly equable in the race, 
leading throughout to beat 
Gracemo'-nt by five lengths, with 
Water Bailiff another 10 lengths 
away in third. 

Mount Irvine, who has plenty 
of scope for improvement, will 
be well suited by the additional 
furiong here, and only in the 
case of Sir Something returning 
to the form which enabled him 
to take second place behind' 


Shan tall ah in the Chester Vase, 
is the Arundel Place colt likely 
to be troubled. 

Half an hour earlier, Z expect 
to see either Mount Irvine's 
stable companion Mother Brown 


SELECTIONS 

AYR 

2.15— Crazy Guy 

2.45— Wax Fruit 

3.15— Mother Brown 

3.45— Mount Irvine*** 
4J5—Flame Bird 

4.45— Ammi’s Ra 


FOLKESTONE 

2.45— {Outrage 

3.45— Rose Track 
4J.5—Amati** 

WOLVERHAMPTON 
3.06—Inkuhand* 

4.00—Glen Quale 
430—Regal ; Step 


\ 


or Captain .Ryan Price’s 
Crescendo lan 1 the Soutar 
Johnnie Handu ip (315). The 
first-named, bidding for her 
fourth success from five outings 
in the current campaign, and 


her second over the coarse (she 
had half a length to spare when 
beating Halsail here last month) 
receives 7 lb from the somewhat 
disappointing Crescendo. This 
may tip thg scales la her favour. 

With only two — Plenty Spirit 
and Sea Hedrig -— to beat \n 
the Knockjarder Stakes (2.45). 
the Arundel juvenile Wax Fruit 
seems poised tn complete a hat- 
trick. This hay daughter of John 
Splendid, who landed the Ayr 
Gold Cup here a few years 
back, had seven lengths to srpare 
over Market Maid when winning 
an 11-runner maiden event on 
this coarse last month, and she 
has no more to do. 

Barry Hills, who trains Sir 
Something, is also represented at 
to-day's other meetings, Folke¬ 
stone and Wolverhampton. He 
could have a winner at each 
course. Amati, a narrow winner 
at Leicester last week, is a con¬ 
fident choice for Folkestone's 
Periosteum Stakes (4.15), in 
which Deep Riser, bidding for a 
hat-trick, appears to be his only 
danger; while another Hills 
three-year-old, Inkuband ought 
to acount for Star Tati from 
Michael Stoute's out-of-form 
Newmarket stable in the Dun- 
stal Derby Handicap (3.00) at 
Wolverhampton. 


TV Radio 


t Indicates programme in 
black and white.' 


BBC 1 


10.05 ajn. Hector’s House. 10.10 
DaktarL 1.00 jum. Cwestiwn AraH 
. . . Another Question. 1.30 Bag- 
puss. 145 News. 423 Regional 
News (except London). 425 Play 
School. 450 Kim and Co. 5J5- 
Animal Magic. 5.40 Sir Prancclot 
5A5 News. 

6.00 Nationwide. 

650 Dame Vera—This Is Your 
Lunch: Variety Club of 


Great Britain luncheon to 
Vera Lynn. 

750 The Little House on the 
Prairie. 

8.10 Sutherland's Law. 

9.00 News. 

955 Royal International Horse 
Show. 

10.45 Festival at Llangollen. 

11.25 Weather/Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales—5JS>5.40 pan. Arch No a. 
6.00-650 wales To-day- 7.29-745 
Heddiw. 7.45-8.10 Fanning In 
Wales, m-25 News qf Wales. 

Scotland—650-650 pjn. Report¬ 
ing Scotland. 1L25 Scottish-News 
Summary. 


Northern Ireland—423-425 pan. 
Northern Ireland News. 6.00-650 
Scene Around Sfx. 1155 Northern 
Ireland News Headlines. 

England—6.00-650 pan. fLook 
North (from Leeds, Manchester, 
Newcastle); +Midlands To-day 
(from Birmingham); tLook East 
(from. Norwich); Points West 
(from Bristol); fSouth To-day 
(from Southampton); fSpotllght 
South West (from Plymouth). 


BBC 2 


F.T. CROSSWORD PUZZLE No. 2,835 



ACROSS 

1 Authority makes the Upper 
House start a cheer (8) 

5 The crippled girl gets round 
me (6) 

9 It Is nothing to be at the head 
of a special service unit (8) 

10 The lingo of toddlers (6) 

XI Therefore the city cat is ill- 
tempered (S) 

12 Di Dors in mean make-up (6) 

14 Put the finishing touch to the 
race in China (5, 5) 

18 Part of the Principality gets 
a new look down under (5,5) 

32 Tailor's assistant in better 
health (6) 

23 ** I have-longings in me * 

(A and C.) (8) 

24 Up-to-date peer means to 
tyrannise (4. 2) 

25 Reckon I'm in property (8) 

26 Doyle’s arranged songs In the 
mountains (6) 

27 Vouch for an airman in the 
black (8) 


public prosecutor—the snake 

• (») . 

7 Beautiful spy and film star 
join the killers (8) 

8 Troublous times, but 
Churchill said they were great 
(4, 4) 

13 “I am never merry when I 
hear-’’ (M.O.y.) (5, 5) 

15 Complete employment in a 
serviceable manner (3) 

16 Flattered total in the plot (8) 

17 A bird to settle at the 
cobbler's (4r4) 

19 Cockney tree for one who can 
give you socks (6) 

20 Leave high and dry in a 
capital way (6) 

21 We keep a watch on him (6) 


SOLUTION TO PUZZLE 
No. 2,834 


DOWN 

1 Singular part of the Baptists 
diet (6) 

2 The disturbance gets back to 
us (6) 

2 A party aboard does poor 
work (6) 

4 Relating to manufacture is 
the river Test (10) 

t The stories are with the 



6.40 am. Open University. 

1L00 Play School. 

5.90 pjn. Open University, 

750 Newsday. 

7.45 Collector’s World. 

8.10 The Time-Detectives. 

t9JX) Tuesday Cinema: “Sunny 
Side Up,” starring Janet 
Gaynor. 

1055 News Extra. 

1155 Closedown: Martin Jarvis 
reads “The Water-Wheel," 
by Jack Clemo. 


All ITV- regions as London 
except at the following times: 

ANGLIA 

US P-m. Anglia News. 230 House* 
Party- M0 Randall and Hoirtarfc 
(deceased). us TSe Romper Room. 
*30 All out AncUSL 750 Survival. 730 
Tuesday Movie: " Goodnight My Low '• 
Marring Rldurd Boone, mo Reflection. 

ATV MIDLANDS 

V20 PM. Lunchtime News Desk. UB 
Riptide. 435 The Hoondcats. 640 ATV 
Today. 730 Cartoon Time. 7JS Tuesday 
Mystery Movie.- McMlOan and Wife. 
1U0 Open nay, 

' BORDER. ’ . 

fL25 P-m. Border News. ZOO House- 
party. U0 Boner us ,Tbe Woody 
Woodpecker Show. 630 Border News 
and LookanmnO. 730 Cartoon (Betty 
Boopl. 7J5 TV Movie. JOJO Police 
Surgeon. tX230 Border News Summary. 

CHANNEL 

Z2B p.ro. C h anne l Lu nch ti me News and 
What's On Where. SSO Riptide. US 
Walt TUI Tour Father Gets Home. 6 joo 
R eport at St*. 730 Curtain Raiser. 
TOO Mystery Movie: McCloud. 1135 
VIssue* de Prance. 


LONDON 


1050 ajn. Primitive Man. 1LU 
Galloping Gourmet. 1245 p-m. 
Yoga for Health. 1250 Yak. 1540 
Mr. Trimble. LOO First Report; 
News, FT Index. 150 Lunchtime 
To-day. L30 A Regional Flavour. 
250 Good Afternoon. 250 Gos¬ 
ling's Travels. 350 Pathfinders. 
355 Quick on the Draw. 455 The 
Flintstones. 450 Magpie. 550 
Shang A Lang. 

550 News from PIN. 

650 To-day. 

6.40 Crossroads. 

7.05 Dawson’s Weekly. 

755 Tuesday Mystery Movie: 

McMillan and Wife. 

950 Johnny Go Home (part 1). 
10.00 News. 

1050 Johnny Go Home (part 2). 
1150 Oscar Peterson Presents. 
1250 Personal View. 


GRAMPIAN 

liU5 MO. Jews of Winnipeg. US 
Lunchtime CalL 1-20 Grampian News 
Headlines. 2JM Houw-party. - LOO Randall 
and HopkMc (deceased). US The Mente 
Melodies Show. 6.00 Grampian News. 
600 The Adventurer. TJ»'Marc Time. 


730 TV Movie: Snoop Sisters. UJU 
Evening Prayers. 


GRANADA 

7830 »-tn. SnMernan. liUO It's Fun 
To Read. ELM The Maple Of MtuJc. 
tiU5 Morulas Mystery. ;tl23S p.m. 
Chess Masterpieces. 12 JB a Big Country. 
U0 This la Tour RlshE. :330 Boncv. 
US Walt TED Your Father Bets Borne. 
95.15 Chuckleheads. 53D < Crossroads. 
6-80 Granada Reports. 636 University 
C h all en ge. 730 Cartoon, 73D The Tues¬ 
day Movie: Sec Ramsey. .11.30 Wrestling. 


HTV 

u# PJM. Report West Hea/BJnes. 135 
Report Wales Headlines. 2-00 House- 
party. 330 Bygones. 1330 Danger 
Man. 435 The Osmonds. 530 Heipt 
535 Crossroads. 6-81 Report West. 638 
Report wale#. 635 Betty Boop. 645 
The Protectors. 733 The Tuesday Movie: 


EnwTgency." starring Jolt* London. 

HTV Cymru/Wales—As HTV General 
Semx except: Z5H35 pjt». Penawdan 
Newyddlon y Dydd. «3M3S MJrl Mawr. 
W5430 Miri Mwy. 631438 V Dydd. 
645-735 Sale id the Century. 

HTV West—A# HTV General Service 
Except: X3KUQ p.m. Report Weal Read- 
lines. 638630 Report West 

. * SCOTTISH 

KUM One Northern summer. 1230 p.m. 
Leomd of Sleepy Hollow. 1133 Road and 
Weather Report. 230 Rouseparty. 330 
Jason King. 433 Zigzag. 530 Kiri. 533 
Crossroad*. 6JW Scottish News. 633 
Isabel os Tuesday. 7J» Cartoon. 730 
Tuesday Mystery Movie:, McMillan and 
WHO. 1230 Late Call. 2 X 33 Wrestling. 

SOUTHERN 

1130 urn. Yoga Far Health. 1230 
Australia. 1145 Wait Tffl Your Father 
Gets Rome. 1205 P-m, Sfdppy. 2230 
Hammy Hamster's Adventures on the 
Riverton*. 130 Southern News. 250 
House party. 330 u Family Flight " star¬ 
ring Rod Taylor. 530 Betty Boop. 533 
Crossroads. 630 Bay by Day. 6.45 
University Challenge. 735 McCloud. 
UJO Wrestling. 1235 Lm. Southern 
News Extra. 

TYNE TEES 

2235 p-m. Starting foul 330 Depart¬ 
ment S. 435 Castaway. 630 Today 
at six. 730 Cartoon Time and Betty 
Boop. 735 McCloud. 22J0 Late News 
Extra. 1335 Teach Us. Good Lord. 

ULSTER 

130 P-m. Ulster News Headlines. ZOO 
Bouseparty. 330 Pathfinders. 43» 
Water News Headlines. 435 The Woody 
Woodpecker Show. 630 Sommer Reports. 
730 Bridget Loves Berate. t7jo Tues¬ 
day's FOm: ■ Carnival " stamps Michael 
Wilding and Stanley Holloway. 

WESTWARD 

035 ui. Yon For Health. «, 50 
Adventures tot Rainbow Country. 

P-ra. SMppy. 1238 GU3 HOneybun's Birth- 
days. 130 Westward News Headlines. 
330 Riptide, 435 Walt Tffl Your Father 
Gets Home. 630 Westward Diary. 730 
Curtain Raiser. 7JO Mystery Movie: 
McCloud. 1135- Westward Late News 
1238 Faith For Life. 

YORKSHIRE 

130 p-m. Calendar News. 330 Depart¬ 
ment S. 435 Castaway. 630 Calendar. 
730 Sylvester and Tweety. 7J5 McCloud. 
1X30 Police Surgeon. 


RADIO 1 

(5) Stereophonic broadcast 

6.D0 non. As Radio X 730 Noel 
Rdmouds. 9.80 Tony Blackburn. 2230 
David HantiUon with The Radio X Road¬ 
show to-day from tho Square on the 
Promenade, Barry. 1230 pan. Ncwsbpat. 
12-© Johnnie Waster including this week’s 
Top'30 discs. 232 Ed Stewart: also on 
VHP _ csi. 530 Newsbcat. 5J5 Alan 
Freeman; Youth Qtih Call. 7.00-1233 an. 
As Radio 2. 

RADIO 2 W>m and VHF 

6.00 a,m. News Summary. 6-82 Simon 
Bates (S) Including 635 Pause for 
Thought. .732 Ttorry Wogan (St in elud¬ 
ing 837 Racing BuBetin and B.45 Pause 
for Thought. 932-UJD Peio Murrey's 
Open House fSi including 1830 Wag¬ 
goners' Walk. 1130 Jimmy Young (S). 
L5) P-m. Sflorts Desk. USS Good Listen¬ 
ing fVHFV 232 Ed Stewart (S> as 
Radio 1. but including on 1500m only 
(also 202m Ecsaamn 2.45. 3.45 and 443 
Sports Desk. 5.02 Waggoners' Walk. 
SJ3 Sam Com. (Si including 5.45 Sports 
Desk, 6.05 Spurs Desk 732 Three 
to a Row, TJ0 Sports Desk. 732 Sing 
Something Simple (SI. 832 The Musical 
World of Waldo De Lae Rios with the 
BBC Radio Orchestra <g). 9.02 The 

impresarios (SI. 2B.H2 Sports Drat 1036 
Colin Bemr (Si with Music Through 
Midnight, todndtog 1230 Sews. X23L un. 
New StazmuiTi 

RADIO 3 4Wnt, stereo & VHF 

1 Madtom W on only. 

738 an. News. 7.B5 Overture: 
Bertha, PleyeJ, Stoat (Si. (LOO News. 
oJE Moral Bg Concert: Sch umann, 
Balakirev (SI. 440 Kewr. 035 This 
Week's Composer: Walton fgj. 14 44 
Plano Redial: SctoteBi, Brahms. Chopin, 
Ravel (S). 1030 Cambridge University 

Chamber Choir: Fan 2 <S). 1US Inter¬ 
val Beading. 1U0 Concert: Part 2. 
22J5 PA CartOR Midday Prom: Fart L 


Straus*. Shostakovich (3). 330 New. 

l.BS The Arts Worldwide- L2B Midday 
Prom: Part a, Brahma (Si. un Music 
to our Tima (S). 330 Melody (S). 430 
lion Than Just a Pipe Dream, the 
wsan of the Sydney Opera House. 535 
Jazz Today <5). ts.45 Homeward Bound. 
3635 News, mo Homeward Bound (con¬ 
tinued). 16JO Stud? on 3. 730 A 

Concert of British Music from the Free 
Trade Hall. Manchester: Pair 1 ? 
MacCtmn. Lambert 1 S 1 . 735 The Seven 
Deadly Sins. 135 Concert (Si. 930 
Drama Ninir (5). 1030 Musics Arnica 

E Noova (S>. 1035 Historic . Per- 

farmawes an Record'. KonssevtaKy with 
the LPO. U.2S Revs. 

Radio 3 VHF onty— 3 .45-7JO pju. and 
12JB-L00 a_m. Open University. 

RADIO 4 

434m, 33Qm. 285 tn anJVHF 

UO am. Newg. 632 Fanning Today. 
MB Prayer for the Day. (J S Today 
Including 630 and 730 VHF Regional 
News. 635 Weather, pr ogramme nows. 
730 News and more of Today toctadtog 
737 Sports Desk 735 Today** Papers. 
745-730 Thought far the Day, 735 
weather, nrogramme nows. 830 (flews 
and more of Today todudlna SL77 Sports 
Desk 835 Today's Papers. 835 Yester¬ 
day m Parliament. 930 Kews. 935 
Tuesday Call. HUM) News. 1835 From 
Our Own Correspondent. 1BJ0 DflQy 
Service. 1045 Morning Store, 2230 
News, 1135 Celebration: Dune Myra 
Hess. 1145 The Wit and Wisdom of 
Mur Stocks. 1238 News. 1232 pum. 
Ton and Youra. 22.77 Kenneth w in;>m- 
PlayhoiKa . ■ 0235 Weather, programme 
news. VHF (accept London and SE1 
Rational News. LOO The World at One. 
U0 Hie Archers, us Woman ’1 Hour 
tortudlng 236-2.02 News. 245 Listen 
with Mother. 530 News. Ms-Jamaica 
ton (Si. CM News. 435 Gardeners' 
Question TJmc 435 Story Time. 538 
PM Reports. 3531 Financial Report. 


VHF Regional Newt. 535 Weather, pro¬ 
gramme news. 630 News. U5 Homo 
to Roost. 645 The Archers. 730 News. 
Desk 730 A Concert of British Music, 
part 1 (as Radio 6) (Si. 733 The Seven 
Deadly Sins (as Radio si. sjs Concert, 
part Z (as Radio 3t (SI. 930 KaieUo- 
wwe. 935 Weather. 2030 The World 
Tonight. 1045 A Bock at Bedtime. 
1130 The Financial World Tonight: Radio 
4's International Business Report: Market 
Trends. 1235 Today in Parliament. XU0 
News. 


BBC Radio London 

206m and 94-9 VHF 
43(1 un. At Radio t &3Q Rush Hour. 


933 Dow n to w n. 1232 to Town, 1233 
Pm. Call to— L 1234" London News Desk 
UB Call In—2. 2.03 2W Showcase. 433 
Matter of Fact. 02 Home Run Inducting 
London News Desk U 538, 630. 730 to 
Town 030 Lobby. 138 All Thar Jus. 
u.03 Robbie Vincent's Late Night Loudon. 
1230 As Radio 2 mull closedown. 


London Broadcasting 

261m and 97.3 VHF 
630 un, ** AM London's tareaktaat- 
Ume news show, with interviews, traffic 
and travel service, ulus sport. 2030 
open Hue—London talks to George Qai& 
2238 Newswatch, 638 pjbl NowsbreaJc. 
730 London Matters: GLC Question ThM. 
930 Lore to London. L3043D a» 
Nlghtwatcft—news every tuiMumr. 


Capital Radio 

194m and 93.8 VHF 
<30 auBL TOO Breakfast show. 930 
Michael Aspel presents music, guests, 
competitions and " Swapsbop.** 12.00 
Cash on DeUvory. 330 p.m. Roger 
Scott. 73 a London Today. 7J8 Opbu 
L hw. 930 Your Mother Wouldn't l.iy 
Its rodt show. U30 Tony Myait and 
Us late night show- 230 am, Night 

Pljgflf. 
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Underground productions 
with a hint of caution 


THE EXTENT to which a. major 
audio-visual policy can . assist a 
large organisation has been 
demonstrated successfully by 
the National Coal Board, which 
established its own film commit¬ 
ment when the Board” was 
founded in 1947. Since then it 
has been almost unique in 
Britain by maintaining end 
diversifying such - activities 
rather than cutting them back, 
as has happened,, for instance, 
in the steel, car and even oil 
industries. The Board's film 
unit now employs 38 people. 

The coal Industry h as neatly 
encompassed most of the prob¬ 
lems that film, television and 
related media can tackle, Top 
of the list is safety, with pro¬ 
ductivity, training, marketing, 
industrial relations, public rela¬ 
tions and recxTBKmaot all im¬ 
portant subject areas tadded by 
fling, television programmes 
and film strips. 


Cinemas 


Evaluation of tbe effective¬ 
ness of such operations is 
always difficult, and success 
may be attributable to various 
factors. Nevertheless, with 
safety a major preoccupation 
of the Board and a constant 
topic In audio-visual exercises, 
it is worth recording that 
fa tali ties in the industry de¬ 
clined from 610 in 1947 to 60 
in 1973-74,‘a drop from 0.08 
per cent to 0.02 per cent, in 
terms of total numbers em¬ 
ployed. 

The Board readies most of 
its audiences on film, using a 
variety of methods. A regular 
monthly magazine programme 
produced on 35 mm. film, 
called Review, circulates to 700 
public cinemas in the UJC., 
with special concentration on 
the mining areas. Remem is 
concerned with general interest 
topics about mining, and 
thereby has appeal to the 
public as well. Recently, alter¬ 
nate issues have been devoted 
to non-mining subjects, paid for 
by other industries and com¬ 
panies (such as the National 


■Westminster Bank and the 
Brewers' Society). 

Films aimed specifically at 
NCB employees,.' especially 
miners, reach their scattered 
audiences os 16 mm: via seven 
regional film libraries in mining 
areas. Local shows are held, 
and ever; large colliery has 
screening facilities with some 
800 projectors in use.- Training 
centres also hold copies of 
relevant films, and the Board's 
central library in London 
directly handles loans of 18,000 
reels per year (of which over 

10,000 go to schools). 

Five mobile television units 
are also fully engaged in taking 
the safely message to collieries. 
Each of these is equipped with 
videotape recorders, CCTV 
relay, a smaH studio, and oven 
a woman interviewer, so that 
programmes can be made 
locally, using employees whose 
faces, voices and views are 
known to everyone. These pro¬ 
grammes are relayed over 
CCTV at the various points 
where men congregate and 
wait such as pithead; baths, 
canteens, wages offices, etc. 

So far the Board has resisted 
the temptation to Instal a 
videocassette network—perhaps 
the ultimate refinement in a 
national A-V communications 
policy. Hesitancy over this 
arises from worries about 
standardisation and about the 
heavy investment the Board has 
committed'to film distribution. 
Nevertheless, tills must be the 
nest logical step. 


see how much use has V 
nude of film and telcvftigj 
assist in mlniniising 
The answer appears to be * 
much,* and there is even i< 
gestioa of slight Shock gt 
thought that the Board mi 
make films to narrow any g 
between management <?i 
miners where labour ffigj 
awi threatened. 

Maybe this is indicative q \ 
special trust the Board 
established with its employ 
but 1 also detect a nervotqfc 
over facing such issues on i h 
— as if anything Rrotivatkoti" 
the area of labour relatyr .' 
might' uncover a dangKT 
pocket, of black damp. 7 


Motor bikes 


Vet in mother 

Board 'la Using the nu_ 

motivate .people. Recruiter , 
films, for example, are shoMYr 
school-leavers • totally », • 
Image - of coal mining; vvt- 
apprentices seen riding mot' 
bikes bought with their at' 
wages. They have even eatUfr , 
well-known television facts' bt 
What’s My Line? game for 1 
recruitment commercial, c 
used, a television-style docume 
taxy with link-man Autt 
Mitchell to try to convince th 
J people of Selby that a coal inih 
on their doorstep won’t do tn- 
harm. J - . 


Pioneer 


NCB films are generally of a 
high professional standard and 
within the film industry the 
Board has a reputation for 
excellence in all departments. 
It has also had to pioneer the 
development of special equip¬ 
ment, especially lighting gear, 
because filming in coal mines 
poses a whole range of unique 
problems and hazards. 

With coal recently so much 
in the centre of the industrial 
relations stage, one is tempted 
to probe this particular area to 


The NCB says, however, flu 
films about controversial labooj^fl 
relations issues would be inaj 
propriate and even dangenwa -l 
In current times, it may well b ( 
right—and certainly it has doa 1 

more in using the media fq 
good employee relations thq , s 
most, so It would be churlish tr ■’ 
criticise its record. 

Yet nearly all UX Industrie.,,, • - 
duck sensitive industrial reh 
tions Issues when making filat 
and video programmes. If they' 
have confidence in using motin L - 
tional media on the -consumer 
side of the fence, and In safety/" . 
why not in the troubled area , 
of employment? Tot sbrneemr.. 
with courage, it might offa ,. 
scope for an entirely 
approach to labour relations. 
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1 . Does the recorder carry 
this symbol? 


If so, you will be able to 


1 


exchange cassettes with an increasing 
number of industrial, university, technical 
Institution and other educational users in 
Britain and Europe...no other system Is 
compatible with VCR. 

To see how vital this is, you only need 
look at all the makers of audio-visuaJ aids that - 
have already adopted the Philips VCR system, 
every one a great name: AEG-Telefunken, 
Blaupunkt, Gnindig, Hitachi, Lenco, Loewe 
Opta, NordMende, SABA, Thorn, Zanussi and 
3M. 

Programmes already available on VCR . 
cassettes include subjects as diverse as 
Biochemistry, Customer Relations, Dentistry,. 
Export, Finance, Marketing, Medicine, Sales •- 
Training, Management, Technical and other ». 
Vbcationa! Training. . 

Suppliers of VCR programmes Include •- 
Eottien International Ltd, Edward .Pattersons 
Ass Ltd., RM-EMI Ltd., Video Arts Ltd, 

London Weekend Productions Ltd., 

Crosby Audio-Visual Productions Ltd., 

The Electricity Council, Rank Aldis, Guild . 
Sound and Vision. Ltd, and Crown Cassettes 
Communications Ltd. 


3 Canl record off-air? 

W^h most Philips VCR models, yes. 
You,can even record one programme 
while watching another: ’’ 


Vv - 


4 Can I recortL TV programmes 
while away from the office? 

The Philips N1500 antf N150M5M each 
have a timer that you can set to record up to 
one hour's programme within the next 24 
hour period. 


£ How much programme can I 
r 3 P°t°n one cassette? 

-/ With a PhilipsVCR, you can record up to 
sixty minutes on one cassette. 


'lv> 

tt-V. 


6 Can 1 remove a cassette at any 
point of the programme? 

Certainly, with a Philips VCR. You don’t 
have to waste time winding to the end of the 
tape. 




Vo 


7 Can fuse it with a camera? . 

Yes. With the Philips VCR's you can use 
a range of cameras, both colour arid ... 
monochrome. 


^ Vi* 


2 Will I have to buy a special 
TV set? . 

Not with a Philips VCaThe normal UHF 
625 line TV set may need only a simple 
modification. 


8 What is the cost? 

Philips offerfoupVCR’s to meet (Efferent 
needs, starting at £447.54 
(excluding VAT) 7 
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Intermezzo 


RONALD CRICHTON 



The final production of the 

• present Glyndebouroe Festival 
brines further opportunities 
(eight more still to come) of 
seeing last year’s rightly praised 
and prized staging of Strauss's 
domestic comedy, Intermezzo. 

.. John Cos’s sympathetic hut 
■sharp production; Martin Bat- 
11 itjsrsby’s elegant, affectionate fan- 
£ tasy on the clothes and interiors 
K of Austria in 1924; John Prit- 
r* rbard'8 fluent, tactful handling 
fr of a score fiendishly hard to 
t v -manage in a house where the 
'»• .orchestra is always likely to steal 
m, something from the singers, all 
repeat their success. The cream 

• on tbU choice cup of coffee, how¬ 
ever, la Elisabeth Sflderstr Bin's 
mercurial portrait of Christine 

ir Sibrch. the not-so-imagin ary 
r . composer's wife based on 
i« Strauss’s notoriously irrepres- 
1- sible and impossible mouse, 
[' Panline. 

r On the first night last year 
v .Kiss SbderstrBnx gave a bravura 
r perfor mance which seemed to 
crown her distinguished, versa¬ 
tile GFyndebourne career. One 
left she might never surpass this, 
yet on Sunday she was bringing 
. «o the role even more subtlety 
’ of phrase, gesture and glance. 
| It Is a Jong, immensely taking 
-’ part, wtth a spate of invective 

■ itg anent inveiglement and 

■ lyrical .outpouring (mostly, but 
: hot entirely, seif-pitying) in 
. Strauss's mslleabJe, versatile 
. i arioso, lying perfectiy on the 

soprano voice, but competing 
with an orchestral pan stuffed 
with short, workable themes 
cross-strtohed into an instru¬ 
mental fabric which cannot help 
distracting. Strauss may have 
been detenu ined that voices and 
words should come through, but 
he refused the easy way. 

Miss SddeestrOzn does not have 
the weight of tone a German 
soprano would bring to the 


juicier moments, but She is 
nimbler in the spitfire scenes, 
and op a second visit one 
realises how closely interpreta¬ 
tion is based on the music — 
Christine's chatterbox themes 
are more like baroque toccata 
figures than anything one would 
espect from the ex-dramatic 
soprano who was Strauss’s real 
life modeL In any case, with 
a Swedish Christine rad a Dutch 
composer-husband (Marco 

Bafcker once again sings Robert 
Starch, bringing off the 
theatrical feat of suggesting a 
creative artist who might very 
conceivably have talent) and a 
possibly generous view of tbe 
Strauss's visual taste,- this pro¬ 
duction is neither German-type 
nor closely based on the 
originals. 

In the orchestra pit Mr. Prit¬ 
chard and the London Philhar¬ 
monic give the score less energy 
and carry-through than before 
but more relaxation, much more 
Light and shade. The interludes 
are especially enjoyable when 
Strauss, with his enormous 
ability, is delighting in causing 
seemingly insignificant scraps of 
musical material to cohere. Even 
allowing for the fact that one 
always bears more a second 
time, a much larger proportion 
of Andrew Porter's English 
translation comes across than 
before. The cast is in most 
respects unchanged. Alexander 
Oliver remains on improbable 
figure as Christines cavalidre 
servente, but he must be one of 
the few artists to demonstrate 
the- possibility of singing a 
Straussian tenor role softly. 
Elizabeth Gale's lady's maid 
Anna and Anthony Rolfe 
Johnson’s conductor Stroh are 
excellent ; Christine, Storch's 
beady eye would surely have 
noticed that the wallpaper just 
inside her front door needed 
attention. 


Lyceum 


The Waiters 


by ANTONY THORNCROFT 


It was a straggle getting Into 
the Lyceum on Friday Digbt. 
First there were the black 
brothers and sisters Jostling 
around the pavements: then the 
watchful police, with 'their 
indiscreetly parked vans: then 
the plaintive addipts, pleading 
for a ticket at any price; and 
finally the Lyceum heavies, the 
toughest bouncers in town. 

The reason for all this bustle 
was, of course. Bob Marley and 
the Wailera, not perhaps a name 
on the lips of every citizen, but 
just about "Gbd-like down Brixton 
way. And that is what the 
Wailers are all about—not only 
Jamaica's top reggae group but 
also active Rastafarians, which 
raises by a few more notches the 
religious intensity in what is a 
naturally hypnotic form of 
music. 

Reggae nude got off to a bad 
start in this country with a suc¬ 
cession of banal tunes, made 
worse by an un subtle interpreta¬ 
tion of tbe insistent reggae beat. 
In the bands of Bob Marley R is 
the blatant sound of the 
Jamaican (and now London) 
gbettoes. tbe mesmerising 
rhythm whirling young blacks 
into a trance while the lyrics 
spell out their desires and depri¬ 
vations, and the melody is just 
strong enough to sweeten tbe 
brew. 

But the music Ls only part of 
the rult. There is singer Marley 
himself, with bis hair plaited 


Into the "dreadlocks" of the 
Rastafarian sect, switching from 
a sardonic superiority over the 
audience to occasional leaps 
around the stage as rf dispensing 
spells. The band keeps a low 
profile, although two black'mama 
figures act out the lyrics in a 
contented dream. 

Although the Rastafarians are 
not the most socially acceptable, 
or credible, of religious groups 
—they are no strangers to gaol 
life and their particular choice 
or living Deity, Haile Selassie, is 
in worrying eclipse—they have a 
musical grip over their congre- 

S ations unequalled since the hey- 
ay of tbe Gregorian chant. TJhe 
Lyceum surrendered effortlessly 
to tbe tones, which are all played 
with a slow precision, a world 
away from the frenzy of ? com¬ 
mercial ” reggae. 

In the stifling atmosphere, 
with bodies apparently creeping 
out of the Lyceum’s ornately 
tarnished walls, tbetvwere some 
intense scenes. Little groups of 
fans playing their own instru¬ 
ments to amplify the mood; girls 
caught up in the music and 
slowly dancing Into tbe densest 
part of the throng; sharply 
dressed blacks in peaked caps 
dashing around in their excire- 
ment; determined whites desper¬ 
ately anxious to prove their 
loyalty to the sound. And all the 
time the temperature rose, the 
drums pounded, and London, and 
reality, gave way to a distant and 
very distinct counterculture. 




■ "V *'»' JIWNf 





TJ 




whs- • 



Corot’s ‘Church of St- Pate me, Orleans' 


Orangeries Paris 


Corot the magician 

by DENYS S U TT ON, Editor of Apollo 


It is tempting to believe that 
Corot requires -no revaluation. 
But is this so? He is an artist 
who has sometimes been mis¬ 
understood and, in any case, his 
work, contains so many secrets 
that any chance of trying to find 
out more about them is not to 
be missed. An opportunity fo do 
so is at hand in the exhibition 
of his paintings and drawings, 
on view at the Orangerie, until 
29 September. 

The scale of the exhibition 
suits Corot perfectly and it ls 
one of the most delightful to 
have been held in the Drangerie 
and an object lesson for pundits 
on this side of tbe Channel. It 
is not a'monographic exhibition 
in the sense that it aims at plot¬ 
ting the artist's development 
over the years and seeks to in¬ 
clude what are now, somewhat 
laboriously termed. ** bey- 
pictures.” If consists of the ex¬ 
tensive collection of Corot's 
works in the Louvre supplemen¬ 
ted by others from French 
nubile and private collections. 

' At certain periods, different- 
phases of Corot’s •- work have 
been preferred to others. In the 
lqte nineteenth century and 
early years of the- present one, 
his late dreamy pictures were 
all the rage. Then a reaction 
took place and attention fastened 
on bis figure paintings—parti¬ 
cularly the early ones — and his 
exquisite Italian views. 

The achievement of this grace¬ 
fully hung exhibition is to pre¬ 
sent Corot's work as a whole and 
to show that be had something 
worthwhile to contribute at each 
stage. He was prolific and, 
although like many other artists, 
he had bis off-days, his standard 
remained high. His range was 
considerable—portraits, figures in 
interiors, “ pure " landscape and 
poetical rhapsodies. 


Tbe exhibition rightly includes 
his historical landscapes; al¬ 
though they are not as pleasing 
to modern taste as his simpler 
work, their importance is greater 
than often realised. They t-an 
be seen with clearer - eyes now 
that closer study has been 
devoted to seventeenth century 
classical landscape and the con¬ 
nection is evident between Site 


The Entertainment 
Guide is on Page 6 


d'ltalie, which was acquired by 
the French State at the Salon of 
1842, and Annibale Carracci and 
Poussin. Corot emerges as a 
painter who helps to maintain 
the tradition of the - neo-classical 
concept of landscape, as one of 
"les statuaires du passage." to 
quote a contemporary critic, 
Paul de Saint-Victor. 

Corot is also shown as a reli¬ 
gious' painter in the St. Jerome 
(1837). which aroused Gaqtier’s 
enthusiasm and is surely In¬ 
debted to Poussin, and Baptism 
of Christ (1847). So much 
emphasis has been placed on 
Impressionism in French nine¬ 
teenth-century painting that it is 
easy to overlook that a tradition 
of religious art also persisted to 
which Corot contributes. Others 
who did so were Puvis de Chav- 
annes and later Maurice Denis. 

Corot's delight in tender -inti¬ 
mate painting appears in tbe 
earliest picture shown—a small 
view of the park at Saint-ClQud 
in which his gift for catching 
the mood of a motif is evident. 
He was lucky enough to have 
gone to Italy as a young man 
and his contact with Rome was 


a revelation to him. He painted 
such'familiar views at the Castle 
of St. Angelo and the Colisseum. 

He reverted to the earlier 
tradition of Gaspard Dffghet and 
delighted in the Campagna. What 
appeaJed to him was the contrast 
between scrubland and tbe dis¬ 
tant "view of a town—Volterra 
for instance—placed against an 
almost unruffled sky. It was a 
vision that brought out the peace 
of tbe country and the timeless- 
ness of the Roman scene. Ris 
Italian experiences fhe visited 
the country several times) helped 
to refine his eye and to perfect 
his mastery of tonalities. 

Corot's visits to Italy enriched 
his art in .another way. They 
helped to release the lyrical 
strain in bis nature. When 
there in 1843 he painted two of 
his most perfect pictures—Ttuolt, 
the Gardens of the Villa d*E sle 
and the Valley of Papigno, 
Morning —in which the composi¬ 
tions are bathed in a gentle 
affectionate light and the build¬ 
ing refci&i one to. another with 
exquisite surety. These are 
pain lings in which observation 
and the evocation of mood com¬ 
bine in a delectable manner. 

The artist himself once wrote 
that, while seeking conscientous 
imitation, he never for a moment 
lost tbe emotion that had seized 
him. " The real is one side of 
art: sentiment completes it 
Fortunately the exhibition con 
tains some -of Corot’s most mar¬ 
vellous later lyrical canvasses 
such as the Souvenir de Marie 
foniatne- which was bought by 
Napoleon III at the 1864 Salon 
and which may betray the in 
fluence of Japanese art A paint¬ 
ing such as' this or the Etoile 
de Berger (1864) stresses Corot’s 
role as a precursor of Symbolism 

Corot’s love- of music is well 


known and be made drawings of 
dancers at tbe Paris opera. It is 
hardly surprising that musical 
qualities inform his pictures 
and that be often represented 
tbe dance as in his paintings of 
nymphs — idyllic compositions 
based on memory that illustrate 
the extent to which he was an 
escapist artist Not for him the 
sort of comment on tbe human 
condition found in 2ola or 
Huysmans. 

The exhibition closes with 
some of his later figure paintings 
La Toilette (1863), one of the 
most beautiful nudes in French 
art the three studio paintings in 
which timelessness is evoked. 
Femme A la perie, his most 
enigmatic painting, and La 
Dame en bleu, painted a year 
before his death. The last- 
mentioned is a tour de force of 
tonal paintings in which each 
detail contributes to the general 
harmony. 

Tbe pleasure of experiencing 
this superb exhibition is 
heightened by tbe catalogue, due 
to Helene Toussaint who makes 
many fresh points about Corot’s 
chronology and whose observa¬ 
tions . are perceptive. The 
stature of Corot's is enhanced by 
this notable exhibition: a pure 
painter with a marvellous eye 
and an ability to suggest the 
mysteries of life and nature. 


Festival Hall 


D’Oyly Carte 
in Concert 

by ELIZABETH FORBES 


The most dramatic — and 
enjoyable—item in Sunday's 
D’Oyly Carte concert at the 
Festival Hal! was, ironically 
enough, the performance of 
Pineapple PoVL Alertly played 
by the New Symphony Orchestra, 
and lovingly conducted by Sir 
Charles Groves, the ballet score, 
arranged by Charles Mackerras 
from fragments of virtually all 
the Sullivan light operas, bad 
juat the vitality, the enthusiasm, 
the red corpuscles missing from 
most of the rest of the concert, 
in Mackerras's clever scoring, 
the tunes came over with 
exhilarating zest; never has the 
relationship of Sullivan to 
Offenbach seemed so apparent. 

Sir Charles also conducted 
three other purely orchestral 
pieces: the overture Di Ballo, 
which began tbe concert, took a 
little while to get off the ground, 
but tbe Scherzo from tbe Irish 
Symphony was delicately 
balanced and included some well- 
phrased contributions from the 
woodwind; better still was tbe 
Dance of tbe Nymphs and 
Reapers from the incidental 
music to The Tempest, written 
while Sullivan was still a student, 
which made one want to hear the 
rest of tbe score. Here again 
tbe woodwind section of the 
orchestra distinguished itself. 

All the vocal selections from 
Gilbert and Sullivan were con¬ 
ducted by Royston Nash. Avoid¬ 
ing tbose operas being performed 
,in the current D’Oyly Carte 
season at the Fesival Hall —The 
Mikado. Iolanthe. The Yeoman of 
the Guard and Utopia Limited — 
the company was on the whole 
more successful with excerpts 
from lesser known works such 
as The Sorcerer or The Grand 


Duke, than with the too well 
known and routinely performed 
songs from The Gondoliers or 
EJM.S. Pinafore. Even the duet 
“ Sing boo to you" from 

Patience, guaranteed to bring the 
house down in the theatre, 
hardly raised a laugh in the 
aseptic atmosphere of the 
Festival Hall. 

A quintet from The Sorcerer, 
" We require that it’s decided ”, 
was pleasantly sung while the 
Madrigal from Ruddrqore. which 
can seem out of place in its 
theatrical context, also sounded 
well: but a lack of strong per¬ 
sonalities in the company led to 
some rather anaemic perform¬ 
ances of the solos and duets. An 
exception to the general air of 
mildness was provided by a 
strongly projected account of 
the Roulette Song from The 
Grand Duke by John Ayldoo and 
the chorus; and James Conroy 
Ward, deputising for John Reed, 
who was indisposed, made a 
great deal of “ If you give ine 
your attention” from Princess 
Ida. 

A section entitled rather archly 
“The Love Songs of Gilbert and 
Sulivan ” produced no grand 
passions, but did contain a 
charming version of “Time was 
when . love and 1 were wrll 
acquainted” (The Sorcerer 
again), sung with genuine feel¬ 
ing by Kenneth Sandford. The 
only one of the girls who man¬ 
aged to defeat both the acoustic 
and the atmosphere of gentility 
was Judi Merri, whose Mad 
Margaret in two excerpts from 
Ruddigore was invlgoratingly 
bumptious, making "I once was 
a very abandoned person ” (with 
Kenneth Sandford an unctuous 
Sir Despard Murgatroyd) the 
vocal high-spot of tbe evening. 


1975 Southwark Summer 
Theatre Festival 


The 1975 Southwark Summer 
Theatre Festival heralds toe 
beginning of what is described 
as “ a new era ” for the Bankside 
Globe Playhouse. This year a 
bold pioneering project bas pro¬ 
vided the Playhouse with a new 
temporary structure, on the site 
of Shakespeare's Globe Theatre, 
which will house its productions 
for the next two to three years. 
Designed by engineer Michael 
Cleary of Sumaspace, the experi¬ 
mental structure is elliptical in 
shape, incorporating reinforced 
Fibreglass cement panels, on a 
circular aluminium frame. 

From July 28 to August 2, the 
Oxford University Dramatic 
Society will appear in Pericles. 
Prince of Tyre, by Shakespeare. 

From August 5 to 16 the* Open 
Space Theatre will present The 
Marowitz Hamlet, directed oy 
Charles Marowitz.-- 

From August 18 to 23 the 
world premiere of the Bankside 
Globe production of This 
Wooden "O devised and 
directed by Douglas Cleverdon, 
will be presented. Tbe cast in¬ 
cludes Marius Goring. Jeremy 
Clyde and Frank Duncan and is 


a celebration in words and music 
of Shakespeare’s famous Globe 
Theatre. 

Lunchtime shows include The 
Ruined Maid, a revival of Sally 
Miles's one-woman show, first 
presented at the May Fair Theatre 
and now en route to the Edin¬ 
burgh Festival, and Sufirmer 
Sports, a world premiere of a 
play by David Edgar. 

New Edinburgh 
premises for 
Demarco Gallery 

The-Richard Demarco Gallery 
—one of Scotland’s leading gal¬ 
leries of contemporary art—has 
reopened 4s central Edinburgh. 
Situated at Monteith House, 61 
High Street, the new gallery has 
exhibition space on three floors 
and a reception area incorporat¬ 
ing a shop and a small coffee 
lounge. 

The new gallery at Monteith 
House has opened with an exhi¬ 
bition of prints by tbe Canadian 
artist Pat Martin Bates. 


Paris Opera—2 


Gamier’s Palace 


by RONALD CRICHTON 


" What do you call this style ?** 
ked the Empress Eugioie of 
c architect Charles Gamier, 
scus&ing the new Paris Opdra, 
It's neither Greek. Louis XV. 
ir Louis XVI.” “Those styles 
ivc had their day. This one is 
apolenn HI, yet you complain !" 
id though the great building 
iw basking in its centenary and 
wider understanding of mid- 
)tb century architecture was not 
ndy pntil 1876, by which time 
apoleon III and EugGnie had 
■en swept away, it as a 
ernorial to their age. If it had 
it been for the Fran co-Prussian 
ar, the Siege of Paris and the 
immune, the imperial couple 
ifiht yet have driven in triumph 
the opening, alighting at the 
udently covered private en- 
ance. below tbe pavilion Gar 
er bad designed for them on 
e left side of the Opera as you 
cc it. 

As far back as 1860 the town- 
anner Haussraann. the creator 
Paris os we know it, had 
lectcd a site for a new theatre, 
was to house the already 

rnerable institution . officially 
scribed as the Acadfmle 
ayale de Musique et de Danse, 
it familiarly known as the 
iris OpSra. And a magnificent 

Le it is at a nodal point of 
c new boulevards, linked to the 
i lace of the Louvre by tbe new 
emte de TOptSra, near the 
isiness quarter, the new resj-' 
■ntial districts, tbe main rail- 
iv stations. Garnier was tne 
n of a blacksmith. He trained 
an architect because he was 
o delicate to follow his father’s 
ade. He won the Prix de 
jme' and spent three years in 
aly, Greece and Turkey. On 
s return to France commis- 
ans. were slow iu coming, but 
i was given a municipal post, 
id in 1861 he won. the compe- 
!ion Tor the new opera, beat- 
g his most dangerous rivaL 
lollet-le-Duc, in the second 
und. 

The Op£ra became — and 
mained—fiarnier’s life. He 
as everywhere, superintending 
■erythlnju gathering round him 
team of artists and craftsmen 
me of whom were friends from 
daysrla-Italy. Tbey'jm- 
the nun® 



Paris Opera centenaiy: Buying tickets at the box office 


ed the 


painter Raiidry 


and the sculptor Carpeaux, 
whose group “ La Danse " caused 
a scandal and was daubed, like 
Epstein's Rima many years later. 
To-day it has a place of honour 
in the Louvre: the copy outside 
the Op£ra was made by Paul 
Belmondo, father of the film star. 
Theophtie Gautier called the 
Optra “a secular cathedral. 
Gamier used gilding, poly¬ 
chrome' marbles, mosaics, tex¬ 
tiles, with the lavish hand of a 
baroque architect decorating a 
17tb .centtuy church. It was 
rather a temple of Apollo and 
the Muses. The god himself 
crowns the highest point of tne 
building, acting incidentally as 
lightning-conductor. Without and 

within there Is a rich .icono- 
logical graphical programme. 
The -lyre of Orpheus is 
prominent. So are imperial 


.eagles. After the debacle. 
Gamier was persuaded to modify 
some of hte references, but he 
refused to change the exterior, 
and the arrogant- birds still 
duster round what was to have 
been the imperial pavilion. 

In an 18th-century theatre 
everything led - .' to the 
auditorium, where the box- 
holders remained visible during 
■fie entr'actes. Garnier’s audi¬ 
torium has good sight-lines (ex¬ 
cept from the side seats which in 
any theatre & VitaUenne have a 
rotten view) and good acoustics, 
but it is neither very large nor 
very elegant. He brought the 
emphasis forward to the grand 
staircase, glimpsed from the 
entrance but not fully revealed 
until a succession of barriers bas 
been passed. The- effect when 
the great space opens outwards 


and upwards is mightily im¬ 
pressive. a giant Treppeuhalle 
crossed with one of those 
Night (with bats on the ceiling) 
baroque churches like Melk 
which are half theatre. The 
Opera is a setting for a bour¬ 
geoisie not yet, in spite of its 
Wealth, as sure of itself as the 
old aristocracy and therefore the 
more determined to be seen. 

Garnier was a superb eclectic. 
His Grand Foyer, too narrow for 
the overpowering double row. of 
chandeliers. Is a romantic 
dream of luxury. Viewed with 
half-closed eyes it becomes a 
setting for Ravel's La VaZse. Tbe 
Avant-foyer, with mosaic ceil¬ 
ings, is more elegant. The two 
circular pavilions representing 
and Day (with curled dragons) 
are exquisite. Tbe ornate'Foyer 
de Danse is only seen-by the 
public on gala evenings when 
there is a d6flL6 of the .entire 
corps de ballet. The imperial 
pavilion is now tbe museum and 
library (where, as readers- may 
remember, Andrew Porter un¬ 
earthed missing pages of Verdi’s 
D<m Carlos). The balancing 
pavilion was reserved for the 
subscribers, who foregathered 
for refreshment in a sort- of 
Gothic crypt. 

What amazes is the confidence 
with which Garnier handled his 
synthetic style, embracing' both 
splendour and humble details— 
note, on the way up 4he- side 
staircases the severely classical 
recesses with simple, perfectly 
proportioned porphyry plinths 
and urn-torches. Through all its 
encrustation tbe Opdra clearly 
reveals its purpose: Whether it 
is seen frontally up the avenue 
or at tbe end of an oblique vista, 
the cupola and stage tower 
Immediately ' proclaim “ a 
theatre." the largest and grandest 
theatre, moreover, in the world. 
When the trauma of 1870. was. 
over and the time for opening 
finally arrived (there’s hope yet 
for our National Theatre) it was 
not Napoleon III but Marshal 
MacMahon who occupied the 
state ioge. Gamier, after all be. 
had done, was offered a second 
tier box and asked to pay. Still, 
he stayed on as house architect, 
more fortunate at least than the 
two men who designed the 


Vienna Staafsoper, one of whom 
commired suicide - while the other 
died nf grief. 

There are two*' centenary 
exhibitions.. Documents, designs 
and plans are on view in the 
Grand Foyer .and rooms 
adjacent — some of the com¬ 
posers’ busts have had to be 
moved, so that Bourdelle's 
powerful Vincentdlndy glowers 
directly' at the schematic, 
” modern" Ravel by Leyritz. 
.which looks the more old- 
fashioned of'the two. Down¬ 
stairs are smashing photographs 
of architectural details, 
mounted by ^athe-Kodak. Both 
shows are opeu'at normal times. 
For once, as befits even a secular 
cathedral, '.the' . building hums 
with activity in the daytime. For 
the occasion, the Op6ra has pro¬ 
duced a pocket Volume, the Petite 
Encyclopedia Ulustree. There 
are also available two illustrated 
brochures, a homage to Garnier 
and a learned and interesting 
essay L'Opera de Paris by 
Monika Steinfaauser. in tbe series 
“Les Monuments historiques de 
]% France.". 

Phoenix Opera at 
five festivals 

Phoenix Opera has accepted 
an invitation to appear in five 
summer festivals in Yugoslavia 
and Austria during August under 
the sponsorship of the British 
Council- Performances will he 
given in - Dubrovnik, Ljubljana, 
Opatija and Portoroz as well as 
at the Festival of Carinthia in 
ViUach in southern Austria. ‘It 
is the first' time a British opera 
company has appeared at any of 
these Festivals. 

The English Bach Festival 
Orchestra^ director and leader 
Carl Pini will play for Phoenix 
Opera and the orchestra will also 
give five separate concerts during 
the tour. 

Phoenix/win present operas 
from .the English repertoire: 
Purcells Dido and Aeneas, John 
Gay's The Beggar's Opera with 
music arranged by Carl Davis 
and John Frederick Lampe'a 
one-act opera. Pynrrmts and 
Thisbe. winch'will be the worfe-’s 
European premiere and is to be 
paired with Dido and Aeneas. 


Europe’s banks 

come in all shapes and sires. 

So why talk to 
Toronto Dominion? 

In Europe, banks are pretty thick on the ground, so 
what special advantages can we offer? 

Look behind some of today’s important projects in 
Europe, and you'll see Toronto Dominion have established 
themselves as a major force on the international banking 
scene. 

Since we became established in London over 60 years 
ago, European finance markets have expanded and 
changed dramatically, and in keeping pace with these 
changes we have developed the experience required to 
meet today's varied financing requirements. What’s morp, 
apart from being active participants in major Euro¬ 
currency loans we have expertise in the syndicating and 
management of medium term financing. 

In short, Toronto Dominion Bank is not just one of 
the great Canadian banks; it is one of the top banks in the 
world with experience relevant to Europe's 
economy. 

This could be one very good reason for 
talking to us! 

Toronto Dominion 

the bank where people make the difference 
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Our Own Correspondent 


BY CHARLES SM1H FAR EAST HMTOR TOKYO, July 2L * *° bm C ^ tAN _ JuIy ^ BUENOS AIRES, July 21. ft. Bui &5£* <* tb ° ut 

CHINA WAS Japan's third specifically, to process Chinese nally ahead (on a two-way basis) THERE WILL be no difference Maria Estela week by Congress to This plan has run Into heavy NASSAU* Joly a^: 

largest export market during the oiL during the first six months of between foreign ami Iranian * # 2!2f ed extend price controls on domes- 0PP«K tta & D«nwcr«te A BAHAMAS Governing 

tatsS* hpSSfl China's trade with Japan dur- last year. companies m implementation of the week-end from her leaders, who'fear the potential onfer designating the rafe. 

first half of I9i5jfer belief the ^ the past dx months, looks In the first half of 1975, how- the scheme to give 49 per cent ernineaee grist; Jose Lopez tically produced oil, setting the co^eqaencesJor retail prlc« of dipper and spotted tobSSK 


PRESIDENT FORD wag in price up to a ceiling of about 

expected to-day to veto the BIU S13J0. v ‘ ‘ 

passed last week by Congress to -™Ly tS™ 


NASSAU* July 2L 

BAHAMAS Govenutt««: 


ports is due to the flag-of con- China almost continuously since Taiwan reached SL16bn. for the described its aha as to create a tege. _ Rhodes, the Republican Minority National. Product, a 0.1 per cCnt Bahamian authorities. ~ . 

venience system. the end of the cultural revoln- six months, whereas that with more equitable distribution of TTie tour otiier Lopez Rega deader, in the House of Reore hicrease in unemployment anu Thn imtcr whifh mm,, 

Japan's shipments to China tion- It was still running xaargi- China was worth $L8bn, wealth. _ men in the cabinet-toe Minis- nations. ^ he w5 25 P er ««*• ncrease in the ™ wwen r mw» 

rose 48 per cent above 1974 to Hr. Ansari said that 320 mazm- tens of Sooal Welfare, Labour, hopefulftat somewmpromSe consumer price index by the first eject » August 1 wJTm 

5U3ba, compared with an in- ^ # , . factoring companies had been Foreign Affairs and Education yet 6e ^ a( j e between the Q uaxter o£ n ext Y***- . ^ 

crease of only 12 per cent, in TV/Tnfnr ltirlllcfl’U Hllfflllf elected to initiate the scheme, —are also expected to be congressional Bill andtheprt* The President, however. insists JjjgJJ 1 • H*S? 

total exports in the half-year. XtAUIOa IXltllljSil Y UlllUlIl which has already been working dropped. Sr. Lopez Rega de- posSs put forward last, week by ^hat tiie (tengi^onalb^freez- 

Imports from China were only * r on an experinumtal basis for pmted for Madrid on Saturday ffiHRA “ffl" Py ing old oU pricra and ledudng ^ennoa, ^Alttongh thej)^ 

8.1 per cent, higher at 5463 hl, MOTOR VEHICLE nroduction in’ 18 5 per cent higher at 2 17 m. three yeans with 37 companies, night, under pressure from the _ whit* Wm .«. *«««». new ° a b rices . 10 5J 1 - 28 a ‘ ^ 

leaving China with a trade deficit nnL ^ The companies will be obliged, armed forces, the unions, the House, however, is September 1, would do will hefemr the Uw. toe 


leaving China with a trade deficit 71:7’ ' * 7 ZZL ^ — The companies will be obliged, armed forces, the unions, the ware nouse. nuwever, is September l, would do 

of 5667m. for the six month ^ a ^ on was ^ P er cant higher ^ , Uy October 1978. to have sold Roman Catholic church and discouraging any suggestion, that nothing to tackle the problem of 

SriodL in tbe first half-year than in 1974. .J** iSJSy Sme ier S ffl^ UStVttetoSK .wiU^nep down from dependence on imports. 

The modest increase in China’s the Japan Automobile Manufac- ‘domestic private car- registra- to their employees or the public. On arrival at Madrid's ‘While the Admtaiatiution «- 

sales to Japan during the half turers' Association states. The. thTs* Capital Barajas Airport ttniay. Sr. SI rSrSSJS,^ SihfSf « n J den< £ 

year, however, contrasts with a recovery was ascribed entirely to pa^d with depressed Amt Is over $L5bxu Lopez Rega said that he bad ShSSS vetoes cou!d ^ so i ? a . tl l!?' Jl*l ro 

decline of 7 per cent in Japanese a steep increase in output of sub- half of 1974. Tbe Minister stated that a gone to Europe iasSra. Peron’s substantial savings in “ eirgy has to rewgnlse toiat the D«to- 

imports from the world as a compact cars, with production of The export market for first batch of -106 companies “Minister Rempotrotiare • crate JSKJJ 

whole, so the Chinese may not almost all other categories of Japanese cars, by contrast, was would be expected to have begun but it is doubtful that his role There Is little obvious com- down the Presidents own plan, 

feel they have done too badly, vehicles in decline. weak and the market for all kinds offering shares to the public by as a Presidential envoy will be mon ground between the two In this sttuation of potential 

Tbe saving factor in China’s Moreover,.the decline still left of commercial vehicles remains the end of the financial year— significant and should he re- approaches. Mr. Ford wants, impasse, Mr. rord would hope; 


Lopez Rega said that he bad the market mechanism to achieve Vetoes could be sustained. It also Bahamas is prepared to ne** 

gone to Europe as Sra. Peron’s substantial savings in energy has to recognise that the Demo- tiate and allow Amerlofe 

“Minister Plenipotentiare” use -' crate have the power to vote, fishermen access to ~ Inter- 

but it is doubtful that his role There Is little obvious com- down the President’s own plan, national waters. 


trade with Japan this year has the industry well below the peak depressed. March. 1975. The minimum 

been oil. which may earn the production levels established In Output figures for the half-year criteria chosen was registered 


In tfie past there have 
a number of shooting tad' 


March, 1975.' The minimum turn to Argentina, he would over ~ the next two-and-a-half to count oh his own growing.} whan yioriAlana found uottfi. 
criteria chosen was registered face possible criminal charges, years, to de-control the $5.25 a popularity to the cduntiy to help \ i ntr within the Bahamas S’. 


Chinese as much as 5750m. for the first half of 1973. 


charges, 


lng within the Bahamas B- 


the whole year. Japan is ex- Total output of motor vehicles dustry, one of the first to be hit 53m. or a turnover of 33.75m. 
pected to buy nearly 8m. tons of in the first half of 1975, according by the recession, has also been Among the foreign compan 
oil from China during 1975. to Jama, was 3.29m. units, with one of the first to begin recovery, affected are British Leylai 
The major Japanese oil refin- sub-compacts showing a 22 per Japanese motor manufacturers. Esso, General Motors, Dorn 
ing group, Idemitsu Kosan, cent rise to 2.03m. units. Car out- however,.still have a long way to Diesel. B. F. Goodrich. Citro 


confirm that the Japanese in-1 capital of 31.5cm, fixed assets of To-day, a federal judge, res- barrel price of “ old ” oil (defined him push his proposals through, mile fishing zone have opeiutf 


ponding to a lawyer's petition, as the output of wells which If no action is taken before are on fishermen. 


Car out- however,.still have a 


recently announced that it was pot—-including sub-compacts but go before even regaining 


converting one of its refineries, excluding trucks and buses—was 1973 production levels. 


long way to Diesel, B. F. Goodrich, Citroen, Lopez Rega with the extreme market price. “New” oil, mean- promise of major price increases from Bahamian waters.- 
lining their and Iran Alla din. Together, the Right-wing terrorist group, the while, would be allowed to nse on September L 


105 companies represent a com- Argentine anti - communist 
bined registered capital' of alliance (AAA). 


TPV ^11 - . $707m- * Sra. Peron was obliged -to A 

Dow Chemical moye on localmanufacture vs is S ^ 

Institute will be established to Minister and Presidential B 

IN WHAT could prove, to be a or roughly twice the amount pect that the 1978 deadline might provide 4 per cent, ten-year private secretary on July 11, 
test of the sincerity of Japan's Dow at present exports to Japan have to be extended. loans up to $1,500. Those shares hut he remained in the Presi- XHE 


Aluminium price Hearings 


foreign investment liberalisa- from its plants in other conn- The industry takes the view not taken up by employees, dential villa, and his.influence opened hearings to-day to increases in costs to justify the on (v non-American Cohn! 
tion policies Dow Chemical to- tries. Tbe cost of the project that it would be unreasonable for eligible after three years’service, over the President throughout examine publicly the aluminium price rises, including • higher m fish ont*idf 
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med hearings twlay to increases In costs to justify the only nott-Amerieah 


Bahamian authorities 
concerned' that this year 
round fishing In. violatlou of - 
Bahamian dosed season lam 
will deplete the lobster stock. 
One of the difficulties in reach, 
lag a negotiated treaty between 
tbe two countries is that fee 


day announced that It bad is put at $80m.-$200m„ depending a major foreign company to [would be offered first to other last week did not diminish, industry's reasons for its'pro- bauxite prices and higher labour, territorial waters. Under th. 
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applied for a “ manufacturing on tbe range of upstream and come in at a time when domestic industrial workers and then On Saturday, the San Marlin posed 2 cents a pound round of energy and other costs. For new law noachers win *•- 
charter" fpr chlorine products downstream facilities included, manufacturers are Involved to farmers. presidential grenadiers ais- price increases. ‘ the most part they appear to be to a sio ooo «*** *nS# - 

m Japan. Even at the lower end of the conversion programmes. To absorb shares not taken up „ T 116 _ Co ““ c11 on Wage 1 and confident that the market ■ will or .-cart imurhonS* 

The Dow announcement does range the project would be far Dow has what Is claimed to be 1° any*of those ways, a 8150m. r®* 1 * ^*?°®y£ u . ards Pnce Stability, which is con- bear the price increases In spite 8 „d eonflscatioii of the • 
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not specifically mention the com- the biggest foreign direct invest- a superior version of the National Investment Company is ^ 05 ® Presidential quinta, ducting the exercise, has no of the current state of demand! T(tfiSP i 
pany’s plan to build a big ment in Japan since the 1973 diaphragm process. It hac not being set up, subscribed by . the -* * ew hours later, or. ixipez power to prevent or even to However, the Council on Wage _ _. . 
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caustio soda manufacturing com- liberalisation. The plant would licensed its technology' to Central Bank,- Bank Melli, the ~ e delay tiie increases—though it and Price Stability has had some . Th* Bahamian lobster Isg^ 
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plex in the northern island of also be large in relation to the Japanese manufacturers. But the Industrial Mining and Develop- numeaiy, aooara a rrosiaen- managed to exert enough informal success in the past to bringing m»or Is almost a ^ wordfn.-,. 
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charter would be an essential industry, with a capacity equiva- diaphragm technology from J companies. This company willl d ™f xro - 


companies to get them to agree increases, including persuading] declaring the marine lobsters 


pre-requisite for going ahead lent to about 10 per cent of other foreign concerns, including then offer shares to the public. The new era in Government to a 30-day pause in implement- the steel industry at the end of national resource, 
with the Hokkaido project domestic production, or the same some in the U.S. The share price, according to in L tie new P r 2 tes - last year to reduce the size of ' • • ’ ' 
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would produce about 350,000 its Hokkaido plant on stream, availability with which to com- _ We feel that 
tons of chlorine products a year. But there appears to be a pros- plete its feasibility study strengthen ralataO 

elements involved 
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, .1 on emergency measures 

V,)| BY OUR FOREIGN STAFF 


"..THE INDIAN Parliament's first 
,< session since Mrs. Indira Gandhi 
h ‘c] 3 iuped a state of emergency on 
.the country and cracked down 
. on her opponents, began in New 
. '‘Delhi yesterday. The first day's 
-proceedings were accompanied 
fry moves which indicated that 
.Parliament Is to be subjected to 
. restrict io ns like those imposed 
L ' bn the Press and the Prime 
minister's political opponents m 
the four weeks that, the 
■.*■■■ emerfiency has lasted. 

This emerged from the fact 
■ that Parliament agreed that the 
"■ week-long session will be devoted 
entirely to Government business 
mainly approving the state of 
"*^emergency. By using its mas- 
.fitve majority. the Government 
got Parliament to agree to forgo 
the usual question hour and 
’■*: private members' business. 

Censorship o£ reports from 
' Parliament appeared to be rigid' 
since the ooly despatches avail- 
.... able in London said that many of 
. ;the Opposition members were 
absent (they are now in jail) and 
£ no accounts of speeches by 
, Opposition members present 
. were available. 


But it seemed that the few 
Opposition members present in 
both the Lok Sabha and Rayja 
Sabha .(the Lower and Upper 
Houses) did protest against the 
Government's plan to silence 
Parliament. In the Lower House, 
78 members voted against the 
motion to do without question 
hour and private members' busi¬ 
ness. In the Upper House, 32 
voted against a similar motion. 

That the motion was opposed 
was evident from the report that 
the session began with “noisy 
scenes these are likely to be 
the last dissenting voices in the 
coming week during which the 
shortest-ever session of Parlia¬ 
ment will be held. 

Mrs. Gandhi's plan to call a 
brief session suggests, however, 
that she’wants to retain at least 
the trappings of democracy- The 
constitution—many key ’parts of 
which have been suspended—re¬ 
quires Parliament to approve the 
state of emergency within two 
of.its proclamation. But 
once this is done, the emergency 
can be continued indefinitely, 
and Mrs. Gandhi recently refused 
to commit herself on how long 


it will last or whether the next 
General Election, due next Feb¬ 
ruary, will be held on schedule. 

Significantly, Mrs. Gandhi did 
not herself move the motions 
approving of the state of 
emergency, nils was left to Mr. 
Jagjivan Ram, -Minister of 
Agriculture, in the Lok Sabha, 
and to Mr. Brahmananda Reddy, 
Home Minister, in the Rajya 
Sabha. This suggests that the 
Prime Minister wants to demon¬ 
strate that key senior Ministers 
are supporting her. Mr. Jagjivan 
Ram was tipped as her successor 
when the Allahabad High Court 
turned dowa her appeal against 
conviction for corrupt electoral 
practices, thereby setting off the 
present crisis in India. 

The censor permitted only the 
speeches of the two Ministers to 
be reported. Both Ministers 
recounted the manner in which 
the Opposition in general, and 
Mr. J. P. Narayan in particular, 
had whipped up popular support 
for their campaign against the 
Congress and Mrs. Gandhi. Both 
claimed that the Opposition 
planned to foment unrest and 
use violence. 
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BY GRAHAM HATTON 

THE SOUTH AFRICAN Govern¬ 
ment has reacted -angrily to 
criticisms of the special rehabili¬ 
tation institutions it is setting 
up for African offenders against 
the pass laws. . The institutions, 
some of which, according to 
reports, are already- in existence, 
were described at tbe week-end 
as similar to Nazi concentration 
camps or Solzhenitsyn’s "Gulag 
Archipelago" by Mrs. Sbeena 
Duncan, leader of- the protest 
movement, the Black Sash. 

Mr. Michiel Botha. Minister of 
Bantu Administration, said to¬ 
day that Africans sent to the 
institutions, all of which are to 
be -in the Bantustans. or African 
"homelands," needed assistance. 
“They are not sent there as 
punishment," be said. His 
deputy, Mr. Punt' Janson, 
'described the institutions as 
" preventing derelicts, idlers and 
loafers from becoming hardened 
criminals. Our purpose is to 
rehabilitate them into being use¬ 
ful members of society." 

The regulations establishing 
the institutions, now published, 
describe their purpose as. “the 
reception, treatment and training 
of persons committed thereto." 
They make clear that only 
Africans may be committed, who 
need only to have been arrested 
(but not necessarily charged or 
convicted) for having failed to 


comply with Influx regulations 
(the pass laws)- or have been 
declared “ idle and undesirable." 

It is these provisions, plus the 
detailed regulations which sur¬ 
round the institutions and their 
inmates with the secrecy cur¬ 
rently applied to prisons, which 
have principally provoked 
criticism against them. Com¬ 
menting on the regulations to¬ 
day. Mr. Peter Randall, Former 
director of the Christian Action 
Programme, SPROCAS, said they 
expose " the ugly realities 
behind the smiling face of 
detente." 

In terms of the regulations, an 
African sent to an institution 
is to be detained tbere for three 
years, subject to the terms of 
the order committing him, 
although the board. of manage¬ 
ment may release him earlier. 
A person serving a prison sen¬ 
tence may be transferred to an 
institution for the uiiexpired 
portion of his term, but not for 
longer than three. 

Each, institution is to be 
beaded by a superintendent 
appointed by the Minister .and 
subject to a Board of Manage¬ 
ment. He decides u on the duties 
to be performed by each 
inmate” and has tbe right of 
search. “An inmate shall, as 
far as is-, practicable, notripe 
Stripped and searched m the 
presence and sight of other 


JOHANNESBURG, July 21. 
inmates." 

Inmates are expected to work 
and procedures are laid down 
for “maintenance of good order 
and discipline." Offences 
include refusing to work and 
writing letters without permis¬ 
sion and punishment includes 
“ physical training." and 

separation from other inmates in 
a place set aside for the pur¬ 
pose. 

There are stringent 

regulations concerning publicity 
of the institutions. Any person 
“ who publishes any false infor¬ 
mation in respect of an inmate 
or concerning the management 
of an institution. . . or who 
“ causes to be published In any 
manner whatsoever any sketch 
or photograph of any inmate or 
group of inmates, whether or 
not these were .taken or made 
before the inmate was detained, 
is guilty of an offence." 
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‘Comoros invaded^ 


. THE ORGANISATION of African 
Unity (OAU) said to-day that 
French troops and battleships 
were invading the Comoro 
Islands in Tbe Indian Ocean and 
threatening to dismember the 
newly independent nation. 

OAU Assistant Secretary- 
General Peter ;Onu of Nigeria 
told newsmen French warships 
--have surrounded the Comoro 
island of Mayotte, where “troops 

arc landing." 

In a referendum last Decem¬ 
ber. 95 per cent, of the Comorians 
I/) voted to end 130 years of French 
c r colonial rule. But - a two-thirds 


KAMPALA,’ July 21- 
majority on Mayotte, where the 
French Foreign Legion has a 
base, favoured remaining part 
of France with internal self- 
government The islands declared 
themselves independent and 
joined the OAU. 

AP-DJ 

Reuter reports from Paris: 
French authorities denied that 
troops were landing on Mayotte. 

"There are no French troop 
movements nor naval movements 
around Mayotte, which in any 
case is French," a spokesman for 
the State Secretariat for Overseas 
Territories said. • - 
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Not'very' weii, we expect. But if you 
' were blind, your fingers could be the 
key to normal living^ 

This is Louis Braille'Memorial Year 
and marks the 150th anniversary of the . 
introduction of the braille system. 

Today braille instruction, literature 
" and music represent only a part of a 
wide ranging service provided by the 
RNIB for Britain's 120,000 blind people. 

; But without your legacies and generous 
' donations, we could not continue - 
to maintain the help blind people 
need; Sunshine Nurseries and Schools 
.for blind children. Talking Books, 
rehabilitation centres for the newly 
. blind, homes and holiday hotels, 
training and employment schemes, 
research into blindness and over 300 
aids for use in everyday life. 

Why not turn a thought into a gift 
of money now. 


ROYAL NATIONAL INSTITUTE 
FOR THE BLIND 


< \ NEW YORK, July 2L 
ISRAELI AMBASSADOR 
Simcha Dinitz said to-day that 
Israel 'in its latest peace pro¬ 
posal to Egypt has offered to 
give up the Abu Rudds oH 
fields in the Sinai desert and 
expand an American surveil¬ 
lance role. 

But he would not say 
whether Israel would withdraw 
from the Mills and Gidi passes. 

In a television interview, 
Mr. Dinitz said he could not 
go so far as to say that 
Washington and Israel were 
in full agreement on the peace 
proposals presented to 
Egyptian President Anwar 
Sadat, bnt he said, “concep¬ 
tually, we see eye-iewsye on.the 
. basic elements of the proposal." 
He described the U^.-Israeli 
position .as one of having 
reached an “understanding.” 

He said the two countries 
were trying to co-ordinate 
their positions for the Geneia 
peace conference to avoid a 
split like the one that followed 
the. breakdown of UJS. Secre¬ 
tary of State Henry Kissinger's 
shuttle mission for a new Sinai 
accord in March. 

■* We don’t want to deal with 
the UJS. on a crisis basis,” he 
said. 

Other elements in plan out¬ 
lined by Mr. Dinitz were: Israel 
will receive guarantees of a 
source of petroleum, probably 
from. Iran, to compensate for 
the loss of the Abu Rudels 
fields, which now produce at 
least 50 per cent, of Israel's 
oiL The mandate of the UN 
emergency force will be 
extended for “several years.” 
Israel is asking Egypt to end 
“economic and political war¬ 
fare.” Egypt will sign a “ no- 
resort io force agreement," a 
peace pledge a step below a 
“non-belligerency” agreement 
which Mr. Dinitz said Egypt 
had previously indicated it 
could not accept 

Hr. Dinitz said Israel was 
how waiting for a response to 
its proposals which were 
carried to Mr. Sadat on Sunday 
night by the U.S. ambassador 
In Cairo, Herman EUts. 

UP! 


Sadat weighs 
peace terms 


CAIRO, July 2L 
PRESIDENT ANWAR Sadat 
to-day studied Israel’s pro¬ 
posals for an interim peace 
agreement before setting out 
Egypt’s position to-morrow in 
a televised speech. 

The Egyptian ‘ leader Is ex¬ 
pected to define Egypt’s terms 
for permitting United Nations 
peace-teeptng troops—whose 
mandate is due to expire on 
Thursday—to remain in Sinai 
and say whether an agreement 
with Israel is now possible. 

Observers here strongly 
doubted that Fresidfnt Sadat 
would order the withdrawal of 
the 4^00-man UN force as long 
as there was hope of action by 
the United Nations or the 
United States to posh Israel 
towards a settlement. 

Reuter 


TEN MONTHS AFTER THE ETHIOPIAN COUP 


An instinct for survival 


BY JAMES BUXTON, RECENTLY IN ADDIS ABABA 


IN THE TEN months since 
Ethiopia’s Provisional Military 
Government deposed Emperor 
Haile Selassie, it has sbot 60 
members of the . former 
regime, engaged in a savage re¬ 
pression in Eritrea which has 
caused hundreds of deaths and 
driven thousands of -people into 
homelessness and near starva¬ 
tion; it has embarked on a cam¬ 
paign against the Afar tribesmen 
near the Red Sea. the outcome of 
which is still unclear; its ruling 
council, the derg, has remained 
secretive and obscure, often tak¬ 
ing potentially disastrous deci¬ 
sions and rushing into ill- 
prepared policies. 

Yet it has not only survived, 
but has also set in train a pro¬ 
cess which may irreversibly 
change Ethiopia and which 
stands a chance of making it a 
more productive and richer 
country. As one observer in 
Addis Ababa put it: " What’s 
happening here can now be seen 
as an historical process, not just 
as a military coup." 

Despite petrol rationing, the 
result of the need for vehicles to 
run in convoy on the road 
through the Afar territory from 
the port of Assab to Addis 
Ababa. morale ' among 
Ethiopians in Addis Ababa 
remains surprisingly high. 
Insofar as it is an impressive, 
efficient capital Addis is a stark 
reminder of the dualism fostered 
by the previous regime—a 
system by which a small area of 
the country grew cash crops to 
earn-foreign exchange and feed 
a small urban minority. Along¬ 
side it the bulk of the population 
lived and still lives on a subsis¬ 
tence basis, often having no con¬ 
tact with the cash economy at 
&1L 

The derg is now attacking the 
economic dualism and the atti¬ 
tudes which it fostered. Where¬ 
as tbe previous government 
virtually ignored the 1973 
famine in Wollo and Tlgre 
provinces until western journa¬ 
lists exposed it, the derg is 
making a massive effort to deal 
with a potentially more serious 
situation in the Ogaden, south 
east of the capital, where the 
Sahelian drought has. during the 


past few years, decimated the 
herds of a semi-nomadic people 
and driven 83,000 out of about 
a quarter of a million inhabi¬ 
tants into relief camps. 

The d erg has enlisted interna¬ 
tional help, notably from Oxfam. 
to provide food and relief, and 
a steady stream of lorries taking 
imported wheat beads for the 
area almost every day. But 
unless viable agricultural pro- 


The negative results of en¬ 
forcing such a radical policy all 
at once have become obvious: 
there has been isolated fighting 
in almost every province of the 
country between peasants or 
Government troops and land¬ 
lords; in some provinces reform 
has hardly been attempted; the 
state has not been able to pro¬ 
vide nearly enough of the inputs 
such as seed and fertiliser and 


popular not with the peasants 

alone but also with many 
administrators in the capital: 
the derg has set them a very 
difficult task with its precipitate 
action, but they seem to be 
tackling it with enthusiasm. 
“The main political problem of 
land reform has been solved; it 
is now a question of the tech¬ 
nical details," one specialist on 
the subject said. Already the 


“What’s happening can now be seen as an historical 
process, not just as a military coup”. 


jerts. using irrigation, can be 
devised, or unless the herds, can 
be restocked, the Somali herds¬ 
men of the Ogaden face the pros¬ 
pect that her livelihood will be 
wiped out altogether. This is a 
problem which the derg is now 
facing up to. 

Every past assessment -of 
rural poverty, low agricultural 
output and the problems of 
instituting rural .development 
in Ethiopia has come to the 
conclurion that the first essen¬ 
tial Is to - reform the land 
tenure system. In the north of 
the country it stifled food pro¬ 
duction by causing an oveiv 
fragmented tenure system; 
in much of the rest of the 
country most of the land- was 
farmed by tenants who often had 
to pay more than half their out¬ 
put to the landlords in rent, and 
yet were unprotected from evic¬ 
tion. 

On March 4 this year the derg 
nationalised all rural land, 
abolished the rights of the land¬ 
lords, and offered compensation 
only for the agricultural 
machinery taken over. This com¬ 
pensation has not yet been paid; 
nor has it been paid to the 
foreign companies whose Ethi¬ 
opian-interests were nationalised 
earlier in the year. Tbe State 
took the large commercial farms 
into its management, while the 
peasants were urged to form 
associations to farm their land 
communally, and later to dedfie 
how to share out title to ft. 


oxen previously supplied by tbe 
landlords; production on many 
of the large commercial farms 
has often slumped and expatriate 
managers who have left have not 
always been adequately replaced. 
On the other hand the landlords 
are no longer a drain on the 
resources of the- tenants. About 
15,000 peasants’ associations are 
believed to have been formed 
and at least in some areas 
cultivation has already been 
undertaken on a communal 
basis. In some parts of the coun¬ 
try an increased acreage has 
been cultivated. Even on some 
the commercial farms, where the 
Government is believed to have 
budge'isd for a sharp drop in 
production, production has kept 
up under new management, or 
under expatriate managers who 
have been retained, often 
against their will. Coffee, 
Ethiopia’s - major export. crop, 
should yie’d well this year. 

Massive problems remain to 
be solved: how the crop will be 
divided among the peasants at 
the end of- the harvest towards 
the end of the year; how the 
peasants’ associations will share 
the land fairly among their 
members; how the commercial 
farms will .operate on a long¬ 
term basis under State manage¬ 
ment. An expert in Addis 
admitted that the danger of 
disillusion after the harvest was 
very great and that "the whole 
thing might fall apart.” 

But land reform has been 


World Bank has provided aid 
specifically to deal with the 
problems caused by land reform 
and the Swedish Government is 
considering it 

In the face of these tremendous 
upheavals the Ethiopian economy 
Is in reasonable shape. Reserves 
are at a safe level of about 
Ethiopian $600m. (about £133ra.t. 
and although exports last year 
were relatively poor because of 
poor coffee prices, imports did 
not rise as fast as might have 
been expected (probably due to 
economic uncertainty) and there 
was only a small trade deficit. 
Economic activity has obviously 
been affected by the nationalisa¬ 
tion of most foreign-awned busi¬ 
nesses, which has caused a drain 
of management from existing 
Ethiopian businesses. Many 
foreigners have left altogether 
and others would leave were they 
not prevented from doing so. 

The blame for much of what 
has gone wrong or may go wrong 
in Ethiopia since tbe military 
takeover can be laid at the door 
of the derg. If marketed food 
supplies drop this year it will 
probably be because it rushed 
too fast into land reform; if 
enough food is produced but 
cannot be marketed, because of 
fuel shortages it will probably 
be because it refused to‘heed 
advice and rushed into action 
against the Afars. The need to 
have at least 15,000 troops In the 
northern province of Eritrea 


stems from a fundamental mis¬ 
judgement by which a chance 
was missed to make peace. Yet 
this is the nature of Ethiopia's 
present Govern menu It now 
consists of an internally divided 
committee of about 40 soldiers, 

of differing ideological and tem¬ 
peramental bents, under the 
leadership of two men. Major 
Mengistu and Major Adnafu. It 
is quarrelsome and inex¬ 
perienced; it listens to advice 
from many quarters, not just the 
civilian committees it has set up 
to advise it, but it dnes not al¬ 
ways act on the advice it re¬ 
ceives. In the military field it is 
impulsive and inexperienced. Us 
main desire is tint just to survive 
but to- change Ethiopia irrevoc¬ 
ably. 

The derg has the blood of TO 
political assassinations on its 
hands, and the 600 to 700 
members or tbe former regime 
(including the ex-Emperor) who 
are still in prison arc as good as 
hostages. Their presence may 
discourage right wing counter 
coups. Despite the fighting which 
is going on in some of thn 
provinces (some of it not very 
different to ihc struggles which 
were a permanent feature of 
Haile Selassie's reign) there 
appears to be no concerted threat 
to the regime. The students 
have occasionally demonstrated 
for a return to democracy but 
their political power is very 
limited. The derp's statement 
that it proposes to set up a 
single political parly may go 
some way to satisfy them. The 
only serious threat Io the derg 
probably lies within the army 
itself. About three weeks ago 
the derg moved against the 
army engineers depot in Addis 
Ababa and put down a nascent 
plot to kidnap its two leaders 
and broadcast the news from a 
radio station. The derg retains 
power by virtue of its watchful¬ 
ness in the capital and because, 
when tbe going becomes tough, 
as over Eritrea in February, it 
shows a powerful instinct for 
survival. It is after all the only 
body which in recent history has 
staged a successful military coup 
in Ethiopia. 



If there’s a short sub-tide for this .boot 
It’s ‘How to Plan for Energy-effective 
Buildings’. * ■' 

If you’re-concerned with a building project 
—new or conversion—we'd like to send you 
afreecopy. 

As it says on the cover,' Integrated 
Environmental Design— IED — is a practical 
approach to '‘ensuring the conservation'and 
efficient use of energy and other resources'. 

It explains, in simple non-tecbnical terms, 
how you should approach the problems of 
combining good environmental standards 
with acceptable capital and running bests. 

Did you know, for example* what energy 


savings can result from certain decisions on . 
the basic shape and layout of a building, in 
relation to its lighting, heating, and cooling 
requirements? 

Building decisions throughout Britain are 
increasingly being shaped'by the process of 
IED planning* • _ 

Ask your Electricity Board for this IED 
book (ref. EC 2930). And ask them to discuss 
the energy requirements for your project 
They have the know-how, experience and 
specialised computer services'to 
give you a balanced appraisal-— 
both oh the technical -questions, 
and on the economics too. 
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WEST GERMAN SOCIAL SERVICES 


The recession squeeze 


0Y JONATHAN CARR IN BONN 


A MAN queues dismally pensions} was also extended to and it Is manageable with more increase it 
for unemployment money—then accident insurance. Manual or less short-term measures. But As for trimming the system, 
springs aboard a plane bound workers were on the same basis in the longer run there is the this is spoken of largely obli- 
for a holiday in the sum A year as office staff with regard to sick well-grounded fear that even quely and in whispers. It is easy 
later the same man—still jobless pay, and so one by one gaps were when the economic upturn comes to see why. "Zhe very suggestion 
—holds out his cap before a closed and apparent inequities there will remain a pocket of that, for example, retirement 
mirror labelled “ the state.” The corrected. The programme was structural unemployment larger pensions might not be able to 
party is clearly over. huge—and the pamphlet pro- than anyone envisaged even a be paid at the level previously 

This recent cartoon marks feel* duced by the Government to in- year ago. The annual level of foreseen would be bound, to 
ings and fears which have form citizens of the rights avail- wage Increases looks like being bring a cry. of public horror 
become particularly common In able to them in the social policy smaller than estimated too. On and an immediate sharp rise 
the last six mouths or so. Few in personal saving. Since savings 

doubt that the existence of _- ' _ are abnormally high anyway and 

generous unemployment benefit, . . _ are one of the factors blamed 


seemingly water-tight pension The outlook is for IeSS revenue for the social h y the Government for holding 
schemes and the like have been back growth in demand at home, 

a major factor in helping main- services than expected, and greater demands on n0 one “ willing to risk such 

tain social peace through a r 7 ° . course. A reduction in the 

period when there have been itc rp?mirrp? amount of unemployment bene- 

lib iwuurwa. fit ^ even leSB thi0 £ btep aougb 

■ - - — _ presented in the right way, some 

reduction In the number of those 

a book more than top of that comes a decline in eIi J ble “W® be made. 

birth rate more sharp than ex- . . ne standing, joke repeated 


nearly 2m. people either jobless 
or on short time. 

On the other hand, there is 
increasing concern about how the 
social security system itself can 
survive an extended economic 
setback, when the demands on 


field became 

100 pages long. —— —»- r __ 

semacK. wnen me aemanns nn So, it is. hardly surprising that pected, while medical and other with even more bitterness now- 
£ leSdS incase Tv TmS the West German budget in the care continues to improve lie ad fy s . wolves the out of work 
and bounds while its revenue social affairs field more than life expectancy of the elderly, actor who draws unemployment 
SSnmeS Three^ who sidTith doubled from DHttlbn. in 1968 The outlook is thus for less benefit in order to pay for his 
StSfSn only 6 recently" what to in 1974. More to revenue for the social services rid «Jg lessons.^ If the. Govern- 

would we have done without *be P°mt, expenditure grew as a than expected, and greater ment were, able to introduce 
our social security system" are proportion of GNP over the same demands on its resources. measures excluding such persons 

now tending to ask uneasily period from 26 per cent to 2S.5 There would seem to be only fro™ s° ci *l benefit it might 
“ what would we do without it” P er renL At ^ €nd of 1351 y ear - two wa ys out - Increase social receive widespread commenda- 


Thp Wp«rt Germans are nrmid the administration's prophets of security contributions or make turn- But all the same it will 

. . _ ^* UUU _4-1*- tim^a*** T) MA k SfiVP »TlTlPn TT 1 ftnav 


of the system, and there is wide social expenditure envisaged a cuts in the present system. Prob- not save much money, 
agreement that it is one of the total of & 1978 * or 29 - 1 the answer will lie in a bit T 

most comprehensive-and most P" cent - of GNP. of both. But the Government will Insurance 

expensive—in the world. So But the estimates are corning have to move with extraordinary 

much has been done in this field unstuck as expenditure on bene- oare. . If there is one sector where 

by the current Social Democrat- fits continues to spiral upwards . Tak ®, ™ flrst solution, mvolv- cos ts might be cut, it. is the 
Free Democrat coalition, that while revenue declines. For lD * Wgher contributions. At health Insurance field. Sug- 
one might almost believe social example, from the start of this present an employee pays around gestions from some in Opposi- 
security here only really came, month some 13m. pensioners I5 , P er cer "-_ of his wages or tion ranks that the individual 
Into its own In the last six years." received an 11 per cent increase towards social security— should have to make a greater 

In fact the origins lie with Bis- due to them under the °* ne g er cent - towards his pen- private contribution to his 
marck. Insurance in some form “ dynamic ” payments system—at ®*®?» P e * c€nL ™ r sickness medical costs have been rapidly 
against illness, industrial a cost over the next 12 months 1 °f^J ance ®? e pe f rejected by the Social Demo- 

accidents and old age were all of around Dm.lObn. Then it will ***“■ , ™ nefit crats. But Chancellor Helmut 

introduced in the 1880s. Unem- be time for another rise. But ( wl y cb currently stands at 68 per gchmidt is known to feel that the 
ployment benefit followed in the meanwhile there are still more of J“ e . s structure of the system itself is 

1920s. Thus when the Federal than lm. unemployed and the . 


of the ______ 

--—• —*« «« *««««« — -**■• «iu uic n?^!f r r unwieldy—invoMng’as it" does 

Republic came into existence in, economy, which the Government rt some 1,500 official sickness 

1949 and the Christian Demo- estimated would grow by 2 per jg ™,I5f,L th F insurance organisations. While 

crats fCDU) took government cent In real terms, now seems 2S doctors and hospitals are gener- 


■‘LJ “*<=J inn «.U “«UUU tO »uuw urtuus glWUL inrtooH -ihln tn nav “ any or a. mgD stanoara, mere 

two decades, social pis means a major review of in ?f B g ofZj-Sf y * raatter nf often appears to be a lack of 
?! * rea & a * Government expenditure plans £ whefoe/Srh‘afabsolu?! Panning and. coordination of 


ni muia, uuw awuta ~j _UOCLUrs 

show minus growth. , de _- re wlUxng ~ _ ally of 


a high standard, there 


responsibility they were not to bound 
lose for tv 

S3 SSKSfi 2S*iFE£& SSSsm WS- _ 

MtoUtor^th^ 

Su |U B Sstill greater force their claims limited themselves to appeals 

that the increasing social burden rer all those concerned to take 
is eating away their profits and action to keep down rising costs, 
hamstringing their ability to In a field where expenditure has 
invest. Already they point out quintupled over' the last 
that for every DM100 they pay years, and where DM50bn. 


legislative 
impressive. 


record 


Pensions 


was benefit The total needed for the 
year now seems more likely to 
be Dm.9bn. 

While the Government is 
having to pay out more than it 


15 


is 


^Nonetheless, when the SPD- expected, income from social out in money wages' they - have expected to be spent this year 
£ D r. a ca, ? e I? P? wer In 1969, they insurance contributions has to find some DM60 more for alone on doctors' services and 
found plenty of scope for exten- dropped. The rule of thumb is fringe benefits, including social medicaments, it is easy to see 
sion and Improvement. Pensions that for every 250.000 unem- security, contributions to why. It is possible that the Gov- 
for war victims were improved ployed, income to the pension workers’ capital formation, train- ernment may be forced to give 
x ?5ri.^ y7ia “ ,c ,r^ at i s t0 insurance ftwdsdrops by around Lng schemes and the tike. The up appeals and sock a legislative 
say adjusted annually to keep Dra.lbn. The 1975 shortfall here argument runs that if the Govern- path to reorganisation and cost- 
pace- with rises In wages and now seems likely to be two to ment really wants a firmly-based consciousness. But-ho one under- 
salanes. so enabling those three times larger than the esri- economic upswing based on estimates the difficulty of such 
receiving them to keep ahead of mate made at the beginning of appreciable investment, then it an approach, Sr the time 
inflation. The wme principle the year. jnust cut the tax and social required to achieve 

(long since applied to retirement f That is the short-term problem, security burden on business, not worth having. 
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ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. 101-836 3161.1 UntH Sal 


<01-036 3161.1 
ANTONIO _ 

* TNI NATIONAL DANCE COMPANY 
OF SPAIN. Evening* at a, A breatti- 
taklng and colourful spectacle. 
ENGLISH NATIONAL OPERA 
_Sewn commence* August 1 . 


RA 


340 1066. 


Grimes. 


COVENT GARDEN. 

_ THE ROYAL O 

Tomtfht a m. 7.30 Pete 
Bj.iorlfig*-. BcflB- Cahill. Han 
PasMer: Allen. Dobson. G. Ev 
Howell. Umlgan. Robinson. Vick 
cond. Atherton. Seats available. 

THE ROVAL BALLET 
Tomor. 7.30 5 W j n Lalce. Thun. 


Juliet. Seats anil Sat. 2.00 only. 


GLYNDKBOURNE 
Until AegUit 6 • 
harmonic Orchestra. 


FESTIVAL OPERA. 


cow. Frt. & Son. at 5.30 
iStrauss'. Possible returns only. 


Lewes (Ringmer 012411) A Ibbs 


SADLER'S WELLS TH.. Rosebery 


LONDON OPERA CENTRE 
In Offenbach's La Pertcmrte 
From July 30: New London Ballet. 


THEATRES 


ADELPHI THEATRE. _ 01-036 7611 

Evgs 7.30- Mat. Thur.. Sat. 3.00. 
jEAM HERMIONE 

SIMMONS GINGOLD 

JOSS ACKLAND In 
A LITTLE NIGHT MUSIC 
“ Music that Ranshn the Senses . . . 
A Show Kissed with Genius." Gdn. 


ALBERT. 036 3070. MOO. to Frt. ft. 
Sat. 5 and S.15. Mat. Thurs. 3. 

JUDI DENCH. DANIEL MASSEY 
THE GAY LORD QUIX 
with Sian PHILLIPS- 
Directed DY JOHN GIELGUD 
An Edwardwn Conway, 
enlovcd U Immensely.' F. Timas, 


ALDWYCH. IRS Cl 036 6404. 

Recorded booklns Inf. 836 5332. 
Evg*. 7 JO. Mat. Wed- Sat. 2.30. 
Henrik Ibsen's 
HSDDA GABLER 
-IN MR. NUNN'S CONCEPTION AND 
GLENDA JACKSON'S PORTRAYAL 
<HEDDA) IS . . . UNFORGETTABLE. ' 
Clive Barnes. 

LIMITED SEASON—eNDS AUG. 9 


AMBASSADORS. B36 1171. Mon-Thurs. 
0.15 frt. 6 . 0.15. Sits. 6.30. B-4S- 

Lundon'i Hit Coravdy 
THERE GOES THE BRIDE 
Seats £2.50. £2. £1 OR All-lnduslv* 
Too-cm-.cc Theatre Tlclret plus Dinner at 
deU^htfui nearby restaurant. 


£5.56 per head. Last week. 


AMBASSADORS. Also Late Night Revue 
at 11.15 p.m. to 12 .IS lAll seat* Ei.soi 
HINGE A BRACKET 
SIXTY GLORIOUS MINUTES 


Jrtsus*: 


APOLLO. 437 2663. ___ 

Mat. Thurs. 3.00. Sat. 5.00 and 
MARGARET ALEC 

LEIGHTON GUINNESS 

m A FAMILY AND A FORTUNE 


ARTS THEATRE CLUB. 036.3334. 

Great Newport St. iadi. Lelc. So. Under- 
BTOimdv instant temp. Membership nail. 
I So. Evos- Tues. to Sunday at 8 . 00 . 
ANNIE ROSS. MIRIAM MAR COLES 
KENNEDY'S CHILPEN 
■' The t*ey 1* 1a»rtasMt. , ' Observer. 


CAMBRIDGE THEATRE. 036 6056. 

Michael DENISON. Derek GRIFFITHS. 
Vef PRINGLE. Norman BEATON In 
THE BLACK MIKADO 
“THE BEST MUSICAL OF 1975 AND 

PROBABLY T97B AND 1977 AS WLLL." 
5. Time*. Ev. 0 . wed-. Sat. 5.0. 8.15 


CHICHESTER. 0243 M333. Tonight 8. 
Juiv 20 at 7.00 July 24 at 2.00. AN 
ENEMY OF THE PEOPLE) July 23. 24. 
25. at 7.DD. July 26 at 2 . 00 . MADE IN 
HEAVEN. 


COMEDY. 930 2570. Evgs. 0.00 Sat*, at 
S.3Q and 8.30. Matinees Thurs. 3 . 00 . 
"The delectable HAYLEY MILLS." D.T. 
FRANCIS MATHEWS. LEIGH LAWSON. 
“Samuel Taylor* Joyous Comedy," e.n. 

A TOUCH OF SPRING 
" Ellerve««i| direction by Alan Davis.'' 
F.T. " THE AUDIENCE wrre WEAK with 
LAUGHTER. 1 ' F.T ■‘THIS FROLIC IS 
SUCH FUN," Ev. New. 


CRITERION. 930 32IS. EVnga. 8.1 S. 

Sat*, a.as and B.30. Man. Thun at 3.0 
GERALDINE RODERICK 

McEWAN COOK 

JAMIE ROSS 
"OH COWARD! ** 

" Coward has always had brilliant Infer, 
nectars—but no one more brilliant than 
these." Sun. Times. 

Last 2 wits. Must end 1st Aug. 


DRURY LANE. 636 8106. Evening* 7-30. 
Matinees Wed u and_Sat. 2.30 
‘ ' In 


MICHAEL CRAWFORD 
BILLY 
A NEW MUSICAL 

" MICHAEL CRAWFORD. A WHOPPING 
WONDERFUL STAGE STAR," New* of 
tne World. " ME AND HIS SHOW ARE 
A TREAT," Sunday Exorm. 


DUCHE5S THEATSt 


_ _ '836 0243. 

vening* 0.00. Sat. 6.IS. S.0O. 
ALIVE ON STAGE 
OH! CALCUTTA! 

NOW |N ITS 6 th YEAR 
“ Breathuklnglv Beautiful." Snn. Tol. 
"The Noddy U Stunning.” Dally Tel.J 


THEATRES 

YONKS. 


DUKE OP YONKS. 036 SI 22. Ev*. 0. 
1*5-5 8.30. Red. price Mai*. Th. 3. 
BERYL REID. MALCOLM McOOWELL. 
RONALD^ FRASER 


A beautiful evening." Fin. Time*. 


FORTUNE. 036 2238. Evening* at 8.00. 
Sat. 5.30 and 8-30 (Th. 2.45 ft«d. prices) 

" THF best Shriller ever "— 
New York Timas 6 U 1 GREAT YEAR. 

GARRICK. B36 4601. Open* tmr. 7.0. 
Sub*. 0.15 FrL S*t. 6.0. 6 40. 

- RICHAftO BRIERS In ■ new 
comedy Dr ALAN AYCKBOURN 
ABSENT -FRIENDS 

GLOBS THEATRE. 437 1592, 

BEST PLAY OF THE YEAR 

Evening Standard Drama Award 
RONALD PICKUP In 

TOE NORMAN CONQUESTS 
bV ALAN AYCKBOURN 

R*ND & RHD THE GARDEN TM. 5 
Th. 0.15. Sat. 6.30: TABLE MANNERS 
Tomor. 3X1. Frt.. Mon. 8.15;-LIVING 
TOGETHER Tomor. 8 .IS. S*L 5.30. 

GREENWICH THEATRE- 01-858 7756. 

Evening* 0 . 0 . Mats. Sat. 2.30. 
ALL’S WELL THAT END WELL 

HAYMARKET. 930 9832. Evya. 7.45. 
Mat Wed. 2.30. Sat. 4.30 and 0 . 00 . 
_ JOHN CLEMENTS 

In Ronald Mlllar-C P. Snow** 

THE CASE IN QUESTION 
"An excellent evening* entertainment 
... ... an .enthralling «orv." 

Harold Hainan. Sunday Time*. 

HER MAJESTY’S. 930 6606. 

Evgi. 0.00. Frl, andJUt. 6.00 and 0.40. 

KING'S ROAD THEATRE. 352 7400. 

MOW. _to _Th. 9.00. FrL._Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
_TOST MUSICAL OF THE YEAR 
Evening Standard Drama Award *73 

36B „ 8 - rrenlngi 0 . 0 . 

PH. 8-30. Thun-. Sat. 5.00 and 8-30. 
JOHN. PAUL. GEORGE. RINGO 
. . - AND BERT 
evgnfnn Srandard Award— 

BEST MUSICAL OF THE YEAR 

FINAL 4 W'EK5 ENOS AUG. 1C 

MAY FAIR. 629 3036. FultV air Coiid. 

_ Evening* 0.15. Sat. 5.30 and 8.40. 1 
BILLIE WHITELAW BARBARA FERRIS 

■ n i.SL 1 s P.£i , S^* NDEN ,B 

.. alphabetical ORDER 

Mictiael Frayn’* comedy Is a delightfBl 
wrnarienoa." Evening standard. 

MERMAID. 240 7656. Feed 248 2035. 
Th.. Frt.. Sat- 8.30. Until Aug. 3- 
. SPIKE MILLIGAN 

AMO MUSICAL FRIENDS 

Seats £2:80. £1.75. E1J5. 75 d or 
FULL DINNER. WINE AND BEST 
THEATRE SEATS FOR £4.9S. 

NEW LONDON. Drury Lane. 405 0072. 
Red. Price prrva. Tonight, tmr. 8 . 0 - 
Ooena TTiun, 7.0. Sub*. BjO Frt. 

SaL 6.0 & B-45. 

KWA ZULU 

Arrtca'a Musical explosion of Love- 

OLD VIC THE NATIONAL THEATRE. 
920 7616. Today 2.15 traduced price 
maO Tonight A .next Monday 7-30: 
Bernard Shaw's 

HEARtm&AK HOUSE 

Tomor. A Frt. 7-30. Thurs. A Set. at 
2.15 & 7.30! 

THE MISANTHROPE 

Soma aeats held for orie day of per¬ 
form* not from 10 a.m. 

wwl 

OPEN PACE. 580 4970. Temo. m'jhto. 
Premiers Tonight 7-0. Sub*. 8.0 (not 
MonoaYi 1 . For 2 week* only t PHI GEN IA 
■N TAURIS ad anted from the day bv 
GO’THE tnr John PRUDHOE. 

PALACE. 437 6834. Mon.-Thura. O.M. 
Frt. and Sat. 6.00 and 0.40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. .. .. 437 7373. 

Evening* 7.30. Mat*. WM, Sat. 2*45. 
TOMMY STEELE 

IN LONDON'S 

MOST BEAUTIFUL MUSICAL 
“ SUMYIVOUS^PECTSSfE 1 !" SPLENDID 

PHOENIX THEATRE. 01-036 0611. 

Erenlng 7.45. ^^.Sat 5^5 and 8,45 

" 15 MAGNIFICENT." Sunday Time*. 

RLD- PRICE S.45 PERF. FRIDAY. 

PICCADILLY. 437 4506. 

Sp C W at 8 . 

. a* CLARENCE DARROW 

A n p,ay _? i X ut *he most fame of 

Trial Lawyer of the 20ih Century 

PRINCE OP WALES. gjO 6601. 

Evening* 8.00. Mat. Wed.. Sat 3.00. 

• "vussn 


THEATRES 

MAYMONOREyUEOARTHEATRiL 73/ 
Z 8 Ban-. 11 D.m, 
PAUL RAYMOND presents 


TO: 

OF 


URBT'fk 


presents 


2707. Evening* 
*_7.6_0L_and_9.1S 


0.30 


REGENT. 323 

**yer a dun moment." Evening New*. 


ticltets held for sale at door. 


ROUNDHOUSE. 267 2564. 

a"'SfffitTOCffSs 

Warrior). 28 July-9 Aug Book Now. 
exotic fascination, “ - 


.■■“•an.' 


ROYAL COURT. 
Evgs. 


730 1745. Air 


VftfoSSffTHA#!!; 1 

What the butler saw 




SAVOY, 
at 0 . 


636 BOBS. Prey*, from ton't- 
TOmor. 2.30. Sat*. 5 and 0 . 
Ooens Mon. next at 7. 

Hrtwi MULLEN and Derek BONO 
... in AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


.. ASPECTS OF MAX WAlI 
The one. the only, the marvellous MAX 
Is back ... a genius.- Dally Mall. 


ST. MARTIN'S. 636 1443- Evenings 8.0. 
Mat. Toe*. 2 AS. Sm. 5-00 and BOO. 
AGATHA CHRISTIE'5 
, THE MOUSETRAP 

World's longen-evir run. 23rd YEAR. 
STRAND. 636 2660 . Evenings 8 . 00 . 
Men. Thun. 3.00. Sat. 5.30 aid 0.30. 

DORIS HARE- LEO FRANKLYN. 
RICHARD CALDICOT. ANDREW SACHS 
NO sac PLEASE, WWtt BRITISH 
Directed by Allan Davl* 


LONDON'S LON< 


' LAUGH. 5th YEAR. 


TALK OP THE TOWN. 01-734 S0S1. 
From 8.15- Dintng and Dancing. At 9-M 
New Revue? SWEET TEMPTATION 
and at^l p.m. 


ROGER 


1ITTAKER 


VAUDEVILLE. 836 9968. Fullv air cond. 
E„. 0. D O M« ;i T„ ? . T 3.O. RS .t fi S.3O 0.40. 

AMANDA BARRIE 
.in ALAN AYCKBOURN'S 
. ABSURD PERSON SINGULAR 
»«« Comedv of Year E. Std. Award TTS. 


VICTORIA PAACE. 01-034 1317, 

Evenings O.D. Wed- Sat. 6 . 0 . 8.45. 
max b vG raves in 
, SWINGALONCAMAX 
Song and Laughter Spectacular 

wftii. Great. Co mpan y 


MUST TERMINATE 


SER 25. 


. . wens io- 

nlght at 7. Sub*. 0 . Sat*. S. 1 S & 8.30. 
Bristol OW Vie Musical Story of the 
Great G 5 S' Partnerilrp. 
TARANTARA I TAJtANTARA ! 


WHITEHALL, 
night at 7. 


_ 930 6692-7765. 
Sats. S.15 A 8.30, 
Ond oreaents 
" ONr 


PAU?RAYM_ __. 

t Sf e fzsh&f 

_SNATCM 69 

FANTA STIC H1LARIOUI 


EROTIC ENTERTAINMENT 


MoliSSIf^ffiSryWSJS's. 


' Next week! 


Last Romantic 


DM ILL THEATRE. 437 6312. 

*WJL RAYMOND BreseMS 
LETS GET LAID 
featuring JOHN INMAN— 

“ ARE YtJu BEING SERVED? " 
Twice Nightly at 7.00 and 9 DO. 


■M 


!L 2 Ut ? , RICHARCrSON 

National Theatre Production 
HAROLO PINTER'S 
_ NO MANS LAND 

-__ Directed by PETER HALL 

ACTINtS AT ITS HIGHEST 
Pitch." e- New*. Limited Season. 


YYNBHAMS. Late-Night 
Than. 10.40 o.m. to 1 “ 
£1.501 SMALL A 


.. _ Revue 


trowri 

seats 


reUNG Y 1 C <bv old VICI 928 6363 
Tnt 0 . SANKOFA Sunshine National 
Dance Company of Ghana. 


CINEMAS 

1 * 2 Sh*Htobury Art. M 6 8861. 


2.45. 8.00. 2! OUT Of SEASON (XI 
Nk. & Sun: 2.00. 5.30. 8.30^Ust 2 
days}. 


You'll FEEL It as well a* see 
SENSURROUND. SeP. Pert*. d«Uv 
2.30. S.30 and 0.30, Seats bookable. 


It In 




22L,.JS. q .. Swok'nB Cinema), ALt 
DOESN’T LIVE HERE ANYMORE <AAJ. 
Proas, at 1.S5 (not Sun.i. a.oo. 6.15. 
0.30. Late Show Sat, n. phone Bkg*. 


Seel Heari fmi TOMMY iaal The 
film nem of the year. Sep. perf*. 1.20. 
4.30. 8.00- Sun. 4.30.' 8 . 00 . Late Show 
Fri. and sat. u. is. All seat*.may he 
boohed. 


US 


aUIEIfS. 01-734 1166. Ooens 
7.0. Subs. 8-0. Sat, 5-30. 

ALAN BATfa in 

• *,2T H SF W, 5* engaged 

A_ New Play by SIMON GRAY 
Directed by HAROLD PINTER 


MERMAID. Puddle Dock. Blarfcfriars. 
£.C.4. 248 7656. Tnt. tmr. 8-0. 

TOE MARX BROTHERS GO WEST OH 
and the MARX BROTHERS AT THE 
CIRCUS JJli. Tickets 75P or Buffet 
Platter. Wine A Film ticket for £2.50. 


CINEMAS 


OMON HAYMARKET <930 ZT38I2771 
shampoo a). Sep. parts, wit. 1.1s 
4.45. 8.15. Shamimo « 135. 

8-55. All Mats may oe booked. 


. 5. 

5J0 


OpEOff MARBLE ARCH. 1723' 2011f2». 
Streisand A Caan FUNNY LADY fA). 
Stg. pert*. Wk. 2.45 5.00. All seats 
E ay 6 ? 2 DAYS. Trans¬ 

fer* this Thurs. COLUMBIA, 


OMON IT. MARTINS LANE. HOME OF 
D *5U E X.«^5°y. ,ES ' For leformatlon Tel 
t 4 ? . Box Offiee enquiries 

7*1- 836 0691.1811. Watt Disney** 

t? dv Tlr * m «« W) Sep. progs. 

2?<J. S IS, B.30. Sat- 12 00. 

ai? 0, f . 00 a ' 4 ?' S®* 1 ' 3 -OR- 6 0 ®- *' 4S 
All »wus may be Booked. 


PRINCE CHARLES, UK- Sq. ,437 8101 

2Wi I’eN*- Olvf one. Sun.i 2.40. 6.15 
9.00. _ Lata.Shew 11.45 Fft and Set. 

lar. 1 • 


Seats Bookable. Lie'll Bar. 


*5*5® 2- Le jc. ,S g._ (Wardout SM 439 
S 0 ?**- p 7 fs - Dlv - Irom IBJD. Lt«. 
rnymn LA ".! Sjt " 12.05. J YOUNG 
FRANKCN5TEIN (AAL Projw. 12.30. 

Sat’ 12 01' 7m2S ' 9 tS - Ule ’* ow Wl 4 


SCENE 3. LdC Su. CWardouii 5LI 439 
«<re THE TOWERING INFER* 9 IA1 w. 

ply. M 5-20. 0 AO. L«- Show 
Prl. A Sot 11.45. Seats BkWej All Part*. 


5 S?#F fWardourTSL) 439 

iJr??' 2 n J. TEAR, pie Film Jvervbofly's 
Talking About THE EXORCIST fXJ. 

VNJJJam Fried kin. Bep. Port*. 
K?' i 2 ^?' ARS: 6.15. aOO.JLM- Show 
Office poen Deify 
10-0. Sun. 12 . 8 , seats Bkbl*4 Ail Pert*. 


WARNER WEST END. Let. 
Tel: 439 0791. 

1- BEAUTIFUL PEOPLE <yi 
230. 4.30. 6.30. BJ5. - 
S- Rwi _ EIY. DOC SAVAG! 


So Kara. 


prog*. 


___ _ __ __ __ MARA 

JT BROfJEE tA) Coot proBs.iWk. 2.05 
“ ,u f» 0.13. 0.20. , * 

S. Siw McQueen. Paul Ne*man THE 
TOWERING INFERNO <A> Seo. parts. 
1.2S, 4.40. 7.55. All eeats may be 
booked. 


ART GALLERIES 


MARJORIE PARR GALLERY, 295 King's 
fPJS?' ,£5S l 5 ?.L*5 lV ’l 3 ‘ Seotush PahKInge 
1775-1975. UntH August jocb open, all 
day Saturday. Closed Monday*. 


MALL 

BRIT2 


OALULRIES. The Mall. S-W. 1 . 
, AIN IN WATER COLOURS. 10-5. 
S«t*. 10-1 untu July 26. Adm. ZOo 


DWELL..GAI^EiUCS. 40. Albemarle Sweet. 
PiccadHIv. W,1. 20th Century British and 


E y ro P5*'!.. p * 4 n 1 ; i! , 9S and large, selection 
of Martthne Pictures. Reatistc prtee*. 


asr. 


(profit in pld of 


ANTHROPOS' GALLERY. SpecUllsis In 
Ethnic Arm. t Monmouth Street. Uner 
Stu Martin * Lane. W.C2, D1-835 0162. 
lUSSl'a firwR collection of Now Guinea. 
P*P UI .h. »nd_.Eskimo Art. a new «dHbl- 
10-B. ThunL. SaL 10-12 
midnight. Sun. 1-7. 


ir«. A ? A ? EMY SUMMER EX¬ 
HIBITION. Contomoorarv paintlna*. ecufp- 
tures etc. Until 27 July. Wkdve. lo-B. 
Sons. 2-6 Adm. 65p. (Monday* 30p) 
jaiyATE KOOMSAND COL 
tK2 D .J5 E ^S“ RES - Until 21 « Oct. 

re-« tCtaMd Tuesday*}. Sun. 2-6. 
Adm. SOP Students and pensioners half 


T SL? A Sfi^m GA i i * RY ' a < AJbemirit 
SJEKl Pl 2ii mr ' W - T - Exhibition , of .old 
martno. iMUtarr. sporting .and tooo- 
OrtPhkal prints and panting# and ahlm 


C w? J H C n'-5®■ Albemarle SL. 
UNDER «« >NVESTM«NT 


CLUBS 


re?. BOS Wit St. 737 0557. A la carte 
Sl »=taeular Floor shows 
rhyfhrn of Los Vort Cnu and 
mualc of Johnny Hawfcsworth and Friends. 


GAI,GOY ife.S® »»«« St.. London. W.i. 

CTR, 7^L. F lfc 00 4| H0W 
&SSL^.!SL <M|I & and 1 a -" 1 - Hos * oss * s ' 

Monday .Friday. Cl osed Sat*. *57 6435. 
CELEBRITY 

Fo r celebratio ns. Superb food. Top-class 
ontertaliniK'm. 493 7636 0055. 


GET THE BIG CONTACTS. THE 
Ouke of York's St-. 
St Jarne* s. s.W.i. offer* superb luxury 
entertainment iron, 9 iTm.^ iSVfrtiMry 
our >? ie « meke sense. No 
mewBffWip reuulred for aut^rf-town or 
dyctwji visitors. Tel. 930 1546. 


EXHIBITIONS 


*W“ , «iW*f , f ,, !S T » E * rLs l = 0,,rt «*• 

371 01411 July 16th.August 2nd l"« 
SumJ^ 2.30_ p.m. font mohli end 


i.m. £2.50 -to 7On Unrud- 50p- 


BRIGHTON ANTIOIIKS FAIR. Until Sat. 
July 26. Dally 11 p^n. Baipalna. 


Bonn may 
pay more 
of Rhine 
army costs 


By Makobn Rathkrford 

WEST GERMANY is ready to 
make further financial payments 
to Britain next year to help 
offset the fore ; gn exchange costs 
of keepifig British forces on the 
Rhine, according to well- 
in formed diplomatic sources. 
The sources also said that the 
West Gentians are now willing to 
seek a new offset agreement with 
the U.S., despite earlier sugges¬ 
tions to the contrary. 

The subject Is likely to be 
touched on briefly when Mr. 
Harold Wilson, the Prime 
Minister, visits Hamburg for 
talks with .Chancellor Schmidt 
on Thursday. 

The present Anglo-German off¬ 
set agreement runs for five 
years and expires on March SI, 
1376. When it was negotiated, 
it was suggested by both sides 
that it would be the last of its 
kind and a recurrent source of 
friction in Anglo-German rela¬ 
tions would be removed- 

The Germans now feel, how¬ 
ever. that the weakness of the 
British economy, which, has 
already led to defence cuts. 


means that further payments 


should'be made, if only to re¬ 
duce any pressure for cuts in 
the British Army on the Rhine. 

The 1971-76 agreement pledged 
the Germans to endeavour to 
place “substantial orders” in 
Britain in the military field as 
well as. where possible, to pro¬ 
mote civil purchases. A further 
clause provided for a non- 
refundable payment to Britain 
of DM550m. (just over £U0m. at 
to-day's rate of exchange) in five 
annual instalments. 

The latest U^.-Genuan offset 
agreement ran for two years and 
expired on June 30. At a recent 
Press conference. Chancellor 
Schmidt appeared to suggest it 
would not be replaced. The word 
now is that the Germans have 
changed their minds and that 
there will be a new agreement, 
but that it will be less generous 
than a hew agreement ' with 
Britain because of the different 
economic circumstances of 
Britain and the U.S. 



Goncalves’ problems 


BY JANE BERGEROL 


LISBON, July 2 j 


WHILE THE Communist- A compromise with the parties taken as a victory for So<& 
dominated Press today embla- was dearly suggested by Presi- and Popular. Democratic.* 
zoned a confident and-smiling dent Costa Gomes* appeal on porters. . and encourage bi 
General Vasco Goncalves across Sunday- for politicians “to put parties to press ahead with ^ 
its front pages in an attempt to the national interest above parly demands. This. situation m* 
boost.the Prime Minister's foil- obstacles" and allow their repre* the Communist Party be&j? 
ing image, the General was.run- sentatives to join a new govern- further ' inflame unrest ..' 
ning into ever deeper difficulties ment. This, he knows, would ordinary people who have op» 
In formin g a fifth provisional only be acceptable to both For social democracy' real 
Government for Portugal,. Socialists and the Popular Xtemo- their strength and try fuma# 
,, prats under a new premier. • flex their muscles against* 

Major Melo Antunes, : ,ihe cr ^. un “" ^ Mario Communist Party. 

BraSS^te C reS d i£ tfStiil pSaS fw consultations, with Impuxirty. The logic^S 
Lisbon B ostensibi' “ because apparently without; forewaraing, 

political conditions are hot right prompting speculation that the « earUer rni* yew they fofi 
for talking about aid with EEC• • Supreme Revolutionary Council toi • WP 
and was thus able to attend this was considenng asking .him his f 

afternoon’s Supreme Bevolu- conditions for permimng some uwdbyenem^ 

tionary Councfl meeting amid Socialists to return .jo a “non-the Aimed Fotcbs woveme^-. 
signs that President Costa Gomes party coalition" that would in •** .“'J"“J*''’liiKS*! 

may seriously be considering fact represent all the country s force against the .will of.'i 
asking him to forin *- new major parties, _ - ‘ J +v - l~ 

G ~e d K„ m s Uovement's 

sa5s^=3S5 SrSSrHwi 

ttly GeS God- “talS-L 



fcSSe'Tw iS iMian'tta” .{“{hfJtintetn- of now bit their 
™intc^ te ^ U r e inmnmmi«» P ^h Public Works and Environ lent General Qtelo Saralva $ 

Se SftiS narS bri^SSe tS resigned en bloc last week, Carvalho, CopconV commandelirtl 
&ffi?id P Popula?lSr?ts There is also the. growing ^gbiS5S39* * 

back inside a mixed civilian- awarene^ oo Jhe^part Ration of 


oacK insme a mixed civihan- awarenew on Jhe part of — - ... . . t d 

military government, would slow Communist Party that the Prime Ministry to study 
Se plan. Minister's departure. would he model of Socialism. 


Fanfani under greater pressure 


BY ANTHONY ROBINSON 


ROME, July 


Fahd starts 
Paris visit 


By Rupert Cornwell 

PARIS, July 21. 
THE THREE-day official visit to 
Franee by Prince Fahd of Saudi 
Arabia is expected to open the 
way towards greater Franco- 
Saudi co-operation, including -a 
possible long-term oil supply 
deal. 

Prince Fahd was accompanied 
by the Saudi Foreign Minister. 
Prince Saoud Iven FeisaL and 
•the Saudi Oil Minister, Sheikh 
Yamani, and was met at Orly 
airport to-day by 
Prime Minister, M. 

Chirac. Prince Fahd will also 
have talks with the French Pre¬ 
sident, M. ValCry Giscard 
d'Estaing. 

Although the emphasis of the 
discussions is likely to be 
economic, and above all on a 
widely-reported ten-year arrange¬ 
ment whereby France would 
receive an annual 10-15m. tons of 
Saudi oil,- the French Govern¬ 
ment will not miss the dunce 
of examining with representa¬ 
tives of the world’s biggest oil 
exporter France’s plau to recon¬ 
vene the producer-consumer con¬ 
ference. 


THE AGONISING reappraisal of Faced with the open revolt Mm,^ refused 

the Italian Christian Democrat within the party. Sig. Fanfani Somalist party a greatv iharea 
the IteUan Christian uemocrai hag been un ^ cr pressure cabinet posts and other, pars 

party a political programme and ,__■ j__ (..nu.,. t.:« nn,ir:nnn uiihin thn CAmniiMM 


. from all sides to facilitate his positions within the Government 
leadership question continued almost inevitable removal from Now the CD party .nrgejinj 
to-day in a welter of intricate office by not insisting on a formal needs the co-operation-.of fa 
back stage negotiations. Factions vote of no confidence which. Socialist party bath tofftixijri 
representing over 70 per cent, of under party rules, would delay more broadly based govoftoBiBd 
the party have publicly with- the agony for another tea days, and to minimise the‘matte 
drawn their support from party xhig insistence on a public tendency of the Socialist put 
secretary Amintorfe Fanfani and vnle reflects the depth of Slg. to form new power shirtt 
the principal problem under Fanfani's - bitterness at being agreements with the Commons 
discussion is how to replace Sig deprived of power by men who party at a city, provincial ra 

Fanfani without provoking a up j 0 elections had always regional level. The 'Socialist 

Government crisis which would VQte fl j n favour of the party line have made quits clear that the 

further damage the party s put forward by him. are not prepared to re-neeotiat 

standing In the country. The proposal which has now a now alliance with the Chriatia 

The formal _ debal .® at . emerged la For a'collective secre- Deraocrats^ nntil Sig. FaBfasi 1 
national council meeting is ex- taryship to see the party over replaced with a new leader wif 
P ^i te c! 1 Funf?ni d f B l ri!.« uatil a EuU scale national con- a more open approach to ttei 

.^♦SS'oSSS nf The gress meeting this antumn. This demands. ' 

f the «’ ou,d allow negotiations to take In his speech yesterday ■ ft 
largest internal ibcuouj. tne ...s,*. ».».■ !« Mnm nnanii* afkAnvlMlwii.M 

Doroteo 
tion led . 

wnririmf on^^thre^Dart^doct^ inentTo*''succeed"the present two has emerged after the local« 
meat aimed at «ysSSS2ng°Sc party coalition of Christian regional elections of June I 
Mrty’s^ttitude' towaSs tbf chri .Democrats and Republicans. Now that the CD party has h 

rent tote?paS moSSm fttf- This is the .political signlfi- a significant part of its fomj 
Se constitution of dry and Cance behind the manoeuvres large working class support, i 
the French I rerfona {councils and a statement aimed at unseating Sig. Fanfani. lost two votes on its left to 
J acques I of support far the present As party secretary Sig. Fanfani, for every one it picked up oath 
Goverament led by Sig Aldo backed .up by a significant part right, it urgently needs to 
M oro of the party who now oppose alliance. 


Swedish output ‘will fall’ 


Crisis meetings 
in Nicosia 


6y Our Own Correspondent 
NICOSIA, July 21. 
THE CYPRUS President, Arch¬ 
bishop Makarios, convened 
special meeting of his Cabinet 
and his “ National Council ** this 
evening to consider the Turkish 
threat to expel some 10,000 
Greek Cypriots from the Turkish 
occupied North of the Island. 

The threat, in the form of an 
ultimatum, was made yesterday 
by the Turkish Cypriot leader, 
Mr. Rauf Denktash. 

However, ' UJNV officials 
arranged a meeting to-day in 
Nicosia between Mr. Denktash 
and the Greek Cypriot negotiator, 
Mr. Glafkos Clerides. The two 
men met for more than an hour, 
aad observers said they believed 
the meeting helped to ease the 
tension somewhat 
Oar UJI. Correspondent adds: 
Dr. Kurt Waldheim, .the UJ4. 
Secretary-Gene cal. who is due to 

convene the third round of the 
Cyprus talks in Vienna on Thurs¬ 
day, reported to the Security 
Council to-day that the U.N. 
peace-keeping force in the island 
is in severe financial difficulties. 
No contributions had been re¬ 
ceived for the six-month period 
to December 15, and the deficit, 
which was growing rapidly, 
amounted to $33,8m. 


BY WILLIAM DULLFORCE 


STOCKHOLM; July 2L 


Miss Onassis 


may marry 

By Our Own Correspondent 

ATHENS. July 21. 
MISS Christina Onassis, heiress 
to shipping tycoon Aristotle 
Onassis’ vast fortune, may marry 
Mr. Alexander Andreades, the 
son of a Greek multimillionaire, 
in a surprise wedding to-morrow, 
well informed sources said 
to-day. 

Mr. Andreades, 32, Is the son 
of Professor Stratis Andreades, 
whose business empire in Greece 
covers banking, shipping, ship¬ 
yards, fertiliser plants, insurance 
companies and hotels. The young 
Andreades is an engineer and is 
the managing director of hi? 
father's Eleusis Shipyards, 
Greece’s second major shipbuild¬ 
ing and shiprepairing yards. 

Miss Onassis today visited 
Premier Constantine Karamanlis 
to present him with a 55m. 
cheque for national defence 
purposes. 


THE INSTITUTE for econo- third feel that unsold'stocks of 
mic Research has forecast a finished goods are too hfeh. The 
lower performance for- Swedish upward trend in production 
industry in the second half of prices has levelled off. with the 
this year than the slight drop initial falls recorded by satynllls 
in production and roughly un- and steelworks . being extended 
changed employment expected to ' export prices for- some 
by Swedish companies. In its forestry sectors and to chemicals. 
June report the Institute notes Companies’, raw _ material pur- 
a further decline in order books chases fell heavily -during the 
during the second- quarter and first half of the year. 
a significant fall in capaciy Only engineering has done 
utilisation, offset' somewhat by better - than expected, maintaln- 
stockpiling. fog Its production level during 

Even Sweden’s Ugh level of SU’SS 4 .' lEKE. 
employment is showing the first P rices a decline ini 

signs of weakening, with only ?„ e „ w LJ >Tders 111811 fores ^ en ^ 


signs of weakening, with only 
the engineering industry report- 


ing more jobs available and a 
significant number of companies {JELJ! 
expecting cuts In production dur- J 1 ***® £!?£? SSi5 , S«; 
ing the second half of the year. I c0 °V n ^ ng ? e ^ 

. ■ flow of orders and faUtog export 

Half the industrial companies prices expected for the second 
consider their order backlog to half of the year. Hopes of a 
be too low, compared, with only revival in the timber trade have 
a third In March, .and about a hot been fulfilled: 


Research fund chief jailed 


BY JOHN WALKER 


STOCKHOLM, July 21. 


COMPANY director Birger Strid, research was established before 
one of the four leading figures World. War Two by Mr. Axel 
of the administration of the WennerGren, reputed to be one 
Wenner-Grea Research Founda-^■ worlds richest i men and 

aon who were charaed lest year JSSSb 

with gross breaches of trust, has At his death he left an estate 
been found guilty and sentenced worth only £5m. In 1861. a year 
to two years imprisonment and after Mr. Wenner-Gren's death, 
ordered to pay Kr^im. (£25m.j the research foundation started 
t0 Jr® niad. to lend money to Fulcrum, the 

• Two others, law professor Ivar Wenner-Gren holding company, 
Strahl and provincial governor whose managing d&ector was 
Bengt Petri, were acquitted: Mr. Strid, and later sold sub- 
The fourth defendant, winner of stantiai amounts of its sharehold- 
the Nobel Pnze for chemistry ings. in order to continue the 
Hugo Thenrel has had his case loans, thereby reducing its assets 
deferred because of ill health. and capacity to make research 
The fund to support medical grants. 


W. German car 
makers still 
in recession 


By Guy Hawtin 




. FRANKFURT. July: 21. 

THE WEST German " tdotorj^. ' 
industry -has, just . publish^ 
flgures which show that, despite '' ' 
some encouraging slgni* ; • 

industry i* still deeply in reces- ^ ' - 
sion. The production' rate to-; • ■ •< 
June, however,, was substantially^ -• 
higher than in'the same montlr^i - 
of the previous yeari 
“Vehicle 1 output in the first half! 
of 1975 totalled 1.55m. -uni©—*-) i 
drop : of 11.1 per cent, on.ttel 
1.75m. recorded in thp saaw. 
period of the previous year. Car' 
production, at 1.3m. units, wm 
off 10 pet cent on the 1974 first 
half total of 1.45m., while output 
of estate cars was down by a | 
full 30 per cent, from 7 165.893 
units in the first six months ftf 
1974 to 115,916. 

Furthermore, in terms;of day* 
worked, output last-month , frfl 
below the May level!. lu-crufle 
terms, June production 1 hrtaflej 
297,347 vehicles of all types*-!!- 5 
per cent, more than .the" May 
total of 267,119. How** 
because o£ public holidays only 
18 days were worked: In 
while the June, total was.21 das 5 - 
On this adjusted basis*.?prpduc- 
tlon lay 4.6 per cent below the 
May level and 6.1 per cent- 
above the -production rate. « 

June 1974. 


Hal 

w!i 


fc. 




According to. tile: VBA; tlw 
West German AntcunobUe In* ! 


dustry Federation, / things - 


picking up in the home market, 
but the. situation on-the export 
front remains Weak- 'Indeed, g' 
and estate vehide exporcs'In 
first half totalled, only. -714,540 
units—3Q per cent., fewer .than 

the 1 . 02 m. recorded-lfl the sa®* 
period of 1974. •_ 


Tourism: signs of a recovery 


BY RUPERT CORNWELL 


PARIS; July 2!< 


111 t ° ur ^ sm — in 14 European member countries scheduled and charter husengert 
after a substantial fhli last year— and Yugoslavia declined 4,4 per on this key route dicHMiWr* 
ite first such decline Bince the cent, to 597m. "Tourism earnings further 10 per cent, during'.tbs' 

arecivere° WlnS dlMlnct slgns fSatio^ «?i L f . t ° afterflrat five months audnljr. becMSO 

a recovery. inflation a real decline of about o* the drop in XJ.S.-visitors i° 


a recovery. _ nuiauvu « r*i aecu 

Tourism last year bore the full the same proportion. Europe. 

“51^; of the deteriorating world This.year has seen a reversal The final leaBUe tahle (af W* 
economic situation after the pre- of the trend, although the general shows that 'of^Etoop«B 

SmSi5 ta iSl °^®i v economic .outlook' is countriesSpafnwasthe 

transport cos ts, lower real put* scarcely.improving. Both, total tourism earecr, Wth 


tourist arrivals m thei 24 OECD Denmark are among the countries $1-82 bn. aceortiinjrto-'t&RfflCD' 
member nations and Yugoslavia, doing best, for the latter, the In contrast toJtaly's detosa 
According to the organisation’s Netherlands and Austria. of 19 per cent- BMiaih-rtotirted 

annual report on tourist trends, -The outstanding black spot is .an impressive eain of 'rt- 'per' 

nrLiiih Han fuel- honn nnKlielmj v 1 ._ ' A c*_-Y7'. .T,' ,__ 


which has Just been published the North-Atlantic. After falling cent., a figure samkisi& only by 
here, the number of nights spent ? per ceati,. last year, total Sweden, NprjSaj aqfi IcelaftC' ' 
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HOME NEWS 


int costs 


before end of year 


Banks reject higher 
cheque card limit 


• NEWS ANALYSIS - SRI LANKA ESTATES 

Clouds over a teacup 


BY l °Rne barling 

fhjherv NEWSPAPER pub- 

■KSgrSK 

fwn m vL“f- d r' 

58 n under «ood to be seek- 

Ortnhi?i Per i e £ t increase from 
October 1 and Reed is consider- 
iOS whether to follow suit. 

nn^f andil i aviai1 Producers, who 
now supp |y nearly half the needs 
.U-K. publishers, have also 

satisfied with prices, particularly 
since the recent fall in value of 
sterling against the kroner. 

Canadian companies, whose 
overall newsprint output has 
been reduced by a third as a 

wnrtin° f and short-time 

E”** 0 * bav ? traditionally foi- 

h rJ pn “* Df tbpjr compe¬ 
titors. Now. however, they are 
as much aa £20 a ton behind 


Bowater is running ■ its 
machines, about. .14 per cent, 
below capacity and to compen¬ 
sate for higher costs wishes to 
raise the price of lightweight 
newsprint from £373.91 a tonne 
to £183.91, although this will only 
partially cover the rise in overall 
costs. 

•'The increase would only, bring 
its price Into line with Reed, 
which currently- charges £183.54 
a tonne for lightweight' The 
differentia] has been maintained 
since the higher- price-' of oil, 
upon which Reed depends for 
power, forced it ahead. 

Justified 

However, coal costs, wages and 
more expensive dpJp are pushing 
Bowater into JiMr; Although the 
company is opposed to chasing 
volume in a weak market, some 
output has been exported to the 
Continent .to. an effort to main¬ 
tain sales: No improvement, and 
possibly some contraction, of the 
UJC market is anticipated. 

Bowater said yesterday that an 
additional £20 a tonne could 
easily be Justified on costs and 


although its lower prices bad 
helped, margins bad been 
affected. 

Reed, which is now making 
considerable losses on newsprint 
production and is heavily depen¬ 
dent upon imported pulp, is 
watching the sterling-kroner re¬ 
lationship carefully. It does 
not rule out a price rise before 
the end of the year. 

If other producers raise their 
prices, it is likely that Reed will 
follow suit, on the basis that any 
additional tonnage won on price 
could not justify the lost 
revenue. Like Bowater, Reed 
would have to escalate prices 
very considerably to cover costs. 

The Scandinavians, who. by 
agreeing to drop a currency 
clause in their price agreement 
at the start of the year, are now 
estimated to' be worse off than 
before, are “expected to hold talks 
with UJC. publishers in the 
autumn. 

One importer said: “ Although 
currency is beyond our custo¬ 
mers control, we are very un¬ 
happy about price and want to' 
discuss the matter." 


BY MICHAEL BLANDEN 

THE BIG banks have rejected 
requests from retailers for an 
increase In the £30 limit on the 
cheque guarantee cards because 
they are concerned over the 

level of fraud related to these 
cards. 

The £30 limit was set some 
nine years ago, and has since 
been * thoroughly overtaken 
by inflation. The banks have 
been under pressure for some, 
time to raise the limit with the 
latest request coming from the 
Retail Consortium, the main 
trade body for retailers. 

They' a&ed for a rise to £50. it 
is understood, and subsequent 
indexing of the limit The con¬ 
sortium is now considering its 
next move, a spokesman said. 

The cards provide a guarantee 
for cheques paid to shopkeepers 
j for transactions up to £30 as well 
; as backing for drawing cash from 
|baDk branches in the UJL. and 
are linked to similar schemes in 
I other countries. There is strong 
| evidence that they are popular 
l with customers, with Barclayeanf 
I last year giving in to pressure 
i and building a similar guarantee 
facility into its own credit cards. 

It is understood that the banks. 


operating jointly, have never¬ 
theless turned down the request 
from the Retail Consortium. The 
basic reason is that the banks 
continue to be worried about, 
the dangers of fraud from stolen 
cards and chequebooks. 

This has been a continuing 
problem since the cards first 
caught on, and a number of steps 
have already been taken to limit 
the scope for misuse of the 
cards. These have included the 
procedure under which banks 
stamp chequebooks when the 
cards are used to support a cash 
withdrawal so that it is possible 
to see when more than one 
cheque has been drawn in the 
same day. 

The banks, however, remain 
worried about the problem and 
are therefore unwilling to see a 
rise in the limit. 

One possibility — though even 
this is likely to be approached 
with caution — would he that 
the conditions on the cards could 
be changed so that they would 
provide a guarantee for the first 
£30 of any transaction rather 
than guaranteeing only cheques 
paid in relation to transactions 
for a total value of up to £30. 


BY DAVID BELL 

NEARLY 70 British companies of conditions on some British- 
with tea estates in Sri Lanka owned estates. This led to a fact- 
are waiting to hear how much finding mission by six MPs and 
compensation they can expect calls for a full-scale Department 
when the Sri Lanka Govern- of Trade inquiry into the 
meat takes over their holdings, situation. 


OECD forecasts slow recovery 
from recession for West 


MP seeks inquiry into 
over-booking in Spain 


BY MICHAEL THOMPSON-NOEL 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

TTIE WESTERN world is now U.S. and Canada until the* begin• 
. for ? recovery f rom tbe nlng of next year. The rec ivery 
a V ? f - P“ tw forecast for Japan (5 per cent 

aBut m Its inittal stages, the a year for- real growth in the 
recovery will be so moderate current half year and 6 per cent, 
.that unempio.vTnen l is in 12 in first half 1976) is arid by 
months time likely to be “ at historical standards and a re¬ 
best unchanged. sumption of more normal over- 

This is the verdict of the time working during the next six 
Paris-based international secre- months could provide; most of 
taxi at of the 24 member nations the labour input.” 
of the Organisation for Economic In Italy (where output is.seen 
Cooperation and Development falling at 11 per cent .a year in 
in the July issue of its twice- the current half year and rising 
yearly “ Economic Outlook,” by no more than 1 per cent a 
published yesterday. - * 1 year in first half 1976)' “the 

While making the accustomed extremely weak demand picture 
plea for stronger countries lo would suggest a further decline 
maintain expansionary 1 measures, total man-hours .during the 
the OECD points out that a remainder of this year.”-.', 
gentle recovery would not neces- Similarly in .both France and 
sarily be a bad thing, since the Germany (where upturns are 
background to the next upturn forecast at respectively 14 per 
will be “ an average annual rate cent, and 3 per cent, tins half 
of consumer price increases still year, and 2 per cent and 4 per 
around S per cent—half last cent in January-Jund. IB70) 
year's peak, but double the aver- "existing employees are extea 
age of the 1960s for virtually all rively underutilised by past stan- 
countries and . much more than (lards. Given the mildness of the 
double for some." upturns forecast for these two 

With unemployment in the countries, it may not be before 
entire OECD area totalling some weU in 1976 that an improvement 
15m., and real output down 4 per of employment becomes evident ” 
cent, at an annual rate between In the UJC, real gross domestic 
the second half of 1974 and the product is forecast to fall at bn 
first half -of this year, the OECD annual S per cent, in the current- 
forecasts growth at- an annual half year and rise by ah annual 
rale of 3i per cent between first 1 per cent, in first ha!L.1976. 
half 1975 and second half, rising with unemployment rising to 
to 4J per cent, between the cur- lira. 

rent half year and January-June. “ Given these employment 
1976. (The measurement is gross prospects, it is probable-that un- 
domestic product In some cases employment rates will continue 
and gross national product in to rise in every major country 
others.) during the next six months,” the 

But this compares with a past report goes on. _• 

„ :T growth in productive potential The OECD iptes that In the 
' • for the area as a whole of 5 per U.S., in spite of Fecord unem- 
cenL a year. And the recovery ployment, participation rates 
■■■ \ <■ from now on is strongly depen- have not decreased significantly 
dent on the forecast for the U.S. and the civilian labour force 
economy, where growth at an grew by 2}m. workers in the 
annual rate of 5 per cent.. is year to May. 
envisaged in the current half At this rate, it goes on, 
.. • year and 5i per cent, in the first employment will lag behind 
half 1976. labour force growth for most or 

The secretariat warns that T h e forecast period “ and the un¬ 
existing employment levels may employment rate may be reduced 
he able to provide the labour In- from a high of around 9J per 
put needed in the early stages cent later this year to the neigh- 
of what is envisaged as an his- bourhood of 9 pec cent, by mid- 
torically slow’ recovers’- 1976.” 

*■ Given the present forecasts The OECD underlines its 
for real growth, employment may longer term fears about inflation 
not increase significantly in the in some detail. For one thing, 


it emphasises, the -biggest world 
recession in post-war years hai 
produced only a slight 2 per cent, 
to 3 per cent, deceleration in 
wage increases, “ bringing the 
rate down to perhaps 12 per cent, 
in 1975, consistent with an 
inflation rate of the order of 8 
per cent” 

“ Even though slack seems 
likely to increase, somewhat, the 
prospects for a further substan¬ 
tial calming-down of infla¬ 
tionary pressures are not, at 
present, very promising.” 

The report holds out stronger 
hope for the containment of 
inflation in the U.S., Germany 
and Japan—where “a gradual 
but sustained recovery, involv¬ 
ing the maintenance of some 
slack, might permit a stabilisa¬ 
tion of the rate of inflation in 
the range of 5 per cent to 7 
per cent over the next three to 
four years.” 

But for a number of other 
countries “it may be felt that 
demand management will for 
some time, have to’remain more 
restrictive than would be war¬ 
ranted by the degree of slack 
alone.” 

The report adds significantly: 
"Jn some of them, the instru¬ 
ments of prices and incomes 
pffiicy may. make It easier to 
maintain high employment con¬ 
ditions over the medium term 
While\ keeping inflation under 
reasonable control. 

. “The coming transition 
period—when, it is hoped, re¬ 
cession is succeeded by moderate 
recovery without an immediate 
return into double-digit inflation 
rates for the OECD area as a 
whole—could well give place to 
a new phase of turbulence unless 
there is some clearer identifica¬ 
tion of common priorities in 
national economic aims, and 
closer coordination of policies,” 
the secretariat warns. 

In addition tp calling for 
greater understanding among 
countries of their balance of pay¬ 
ments objectives, the report says 
specifically that “ so long as 
national inflation rates differ as 
substantially as at present, the 
desirable distribution of interest- 
sensitive capital Hows will re¬ 
quire substantial differences be¬ 
tween nominal interest rates.” 


Talks going ahead on State’s 
role in North Sea oil 


BY RAY DAFTER 

THE GOVERNMENT has so far 
seen well over half the oil com¬ 
panies operating in the North 
Sea for detailed discussions on 
the proposed 51 per cent State 
participation. 

Abnut 20 companies have been 
invulved jn the talks out of some 
36 to 40 most likely to be in¬ 
volved at this stage of North 
Soa development. It has hren 
emphasised the Government pre- 
fere to be a partner in a con¬ 
sortium rather than an equity 
holder in a development com¬ 
pany. 

No final agreement has yet 
been reached with any of the 
groups; indeed, the negotiations 
are expected to be lengthy. The 
oil Industry, in general is lend¬ 
ing to play the situation in a 
low key without inflaming the 
situation through public state¬ 
ments. 

Sir Eric Drake, chairman of 
British Petroleum and one of the 
front-runners in the talks, has 
conceded, however, that his 
group accepted the principle of 
participation on the basis that 
tile proposals would leave coni- 
.rf panies In no worse a financial 
£ *• ' 

M BRIEF 

CottonmxU closing 

Another Lancashire cottonmlll 
Era Mill. Rochdale, is to dose 
because of the recession in the 
textile industry. Production will 
be phased out for two or three 
months and be transferred to 
‘ Croft Mill also at Rochdale. Most 
.. or the 220 employees will be 
. offered alternative employment, 
but up to 40 supervisory and 
other staff are likely to he made 

redundant. - 

“Squeeze! protest 

The smaller .engineering com¬ 
panies with annual- turnover up 
tn £100.000 “ Continue to be 


position than without participa- reserves; the cost of its develop- 
tion. ment and. more recently, the 

BP said yesterday that it had timing of its development 

completed drilling its exploration " Ninian is due to come into 

well in block 210/13. some SO production in 1978 and it is quite 
miles north-east of the Shetland wrong to assume that this 
Islands. No details were given shedule will be delayed by the 
of the well which has been present problems,'” BP said. - 
abandoned. * -In spite of technical problems 

It was felt within the North in the North Sea development 
Sea oil industry that the tests programme generally, and some 
may have been disappointing slippage in a number of indivi¬ 
al though It is anticipated that.dual projects, the Government 
BP will return for further is-still confident that the U.K. 
examination. BP said it was will be self-sufficient in oil by 
unwilling to comment for com- 1980. 

merclal considerations: the block". - 

was close to a number of unalib- tt%t a. _ 

cated sectors. FLA TS-lSS UD 

The rig. Sedco 703, is being . r 

moved some 50 miles south to . 1 

drill close to the boundary oLUll ►JCpiclilUcI A 
BP/Ranger's block 3/8 and the ■ 

Forest Group's block 3/13. The THE PORT of London Authority 
two groups will share the cost is to-raise its scheduled rates by 
of the well with BP as the opera- 7& Per cent, from September L 
tor It will lie immediately Existing specially negotiated 
south of Ibe tested extent of the fcontract rates will be the sub- 
Ninian field in blocks 3/3 and' ject of separate discussions with 
3 /g the port users concerned, a PLA 

In the past few days a num- spokesman said yesterday. Re- 
ber of doubts have been raised ducetf rates for large consign- 
about the commercial aspects of moots will continue to be avail- 
the Ninian Field—its potential able and the substantial dls- 

_ counts for imports and exports 

handled on pallets or skids, or 
as unit loads, also will continue 
tn apply. 


squeezed at both ends of the 
credit network,” says thb 
Engineering Industries Associa¬ 
tion. 

Craft industry prod 

Craft industries In which the 
scope for technological change is 
substantial but the necessary 
infrastructure Inadequate are 
criticised by a joint Government 
Industry Board set up by the 
Department of Industry in a 
report published yesterday- The 
garment industry—gross 1973 
output £l-335bn. but said to be 
“labour intensive” with a low 
output per bead—Is singled ouL 


Anti-noise plan 
for airports 

NOISE ABATEMENT measures, 
including grants for insulation 
Of homes, are — be brought in 
for Edinburgh, Glasgow and 
Aberdeen airports. Trade Under 
Secretary. Mr. Clinton Davis, 
announced in a Commons writ¬ 
ten reply yesterday. 

He explained that the British 
Airports Authority, owners of 
the airports, were willing to 
bring in the appropriate 
measured. 


OVER-BOOKING or holiday 
hotels In Spain is expected to 
be dismissed this week at a 
meeting between the Office of 
Fair Trading and British fonr 
beads. High on the agenda will 
be the subject of tour opera¬ 
tors* contracts with foreign 
hoteliers. 

In the meantime, Mr. Teddy 
Taylor, Conservative MP for 
Glasgow, Cathcart, is lo ask 
Mi*. Peter Shore. Trade Secre¬ 
tary, about the “hardship and. 
inconvenience being experi¬ 
enced .by British holiday¬ 
makers at certain- Spanish 
holiday resorts where accom¬ 
modation has been double- 
booked.” 

He is also asking Mr. 


Shore ’to send a team or in-: 
spectors to Spain to Investigate 
the situation, and to make a 
statement in the Commons. 

' Swan’s Toors warned yester¬ 
day that it might hare to divert 
110 holidaymakers a week from 
Beuidorm until the end of 
August, and a fnrlher 100 from 
rata Mil lor. British Airways 
said it could not promise that 
Enterprise and Sovereign Holi¬ 
days* clients would remain 
immune, either. - - 
The Spanish Government was 
reported yesterday to be urging 
hoteliers to insist on contracts 
in which tour firms are 
required lo pay for rooms they 
do not use, a system that could 
add 'up to 20 prr cent, to the 
cost of summer package trips. 


Some 150.000 acres which 
supply about 15 per cent, of the 
£150m.-a-year UJC. tea market 
are at stake. Many of the com¬ 
panies have been on the island 
for almost a century and have 
long accepted that sooner or 
later the Sri Lanka Government 
would take them over as it did 
last week. 

Talks on terms were planned 
for later this week, but this 
week-end the Sri Lanka Govern¬ 
ment asked the chairman of the 
Ceylon Association, which repre¬ 
sents the planters, to postpone a 
planned trip for about 10 days, 
presumably so that precise terms 
could be worked out in Colombo. 

The average tea plantation 
covers about 10.000 acres. The 
companies include Clairmace (in 
which Eastern Produce has a 
large stake) Crosby House (five 
estates) Lonrho, Harrisons and 
Crossfield and many smaller 
companies quoted and unquoted. 

One of these. Central Provinces 
Ceylon Tea Holdings, said last 
week that compensation at £47 
an acre, as has been mooted, 
would be “absurdly low.” But 
the companies are sensitive about 
their present image and many of 
them expect the Sri Lanka 
Government to drive a bard 
bargain. 

Their sensitivity springs 
largely from a Granada tele¬ 
vision programme earlier this 
year which was sharply critical 


For Sri Lanka, which produces 
about a-third of the world’s 
L5m. lbs of tea, Britain is still 
the .largest export market, with 
Pakistan, the Middle East and 
the U.S. also taking large 
quantities. Last year the 
country earned about £S0m. in 
foreign exchange from tea— 
about 39 per cent of total 
foreign exchange earnings. 

While a change in the owner¬ 
ship of the estates is unlikely 
to make any difference to the 
amount of tea available to 
Brooke Bond Liebig. Cadbury 
Schweppes and Lyons which to¬ 
gether dominate the UK. 
market, the Sri Lanka companies 
involved are extremely con¬ 
cerned about the level of their 
compensation and the currency 
in which they will receive it. 

Many of them have been in 
Sri Lanka since the 1880s. aod 
for many years before independ¬ 
ence remitted their profits to the 
U.K. One estimate suggests that 
even in the ten years after 
independence io 1948. about 
£4m. a year was remitted to this 
country’, the greater part earned 
in the tea plantations-. After 
the Ceylon Government tight¬ 
ened controls, some £1.75ra. a 
year was still heiog sent to the 
U.K. in the 1960s. 

This has led to suggestions 
that the tea companies have 
“milked” the country since well 
before independence, and should 


therefore not be compensated at 
the full value of the land, but 
rather at a price to be agreed 
after their “ liabilities lo the 
people” have been agreed. 

The companies deny this 
accusation and say they have 
invested in the island, and that 
the value of the tea land is about 
£300 an acre. While they do not 
expect to receive as much as 
this, they are likely to demand 
a good deal more than the aver¬ 
age £47 an acre agreed between 
the Government ‘ and Brooke 
Bond Liebig recently for the 
company’s three remaining 
estates. 

A second important issue for 
(he companies is whether they 
will be paid in sterling. Many of 
them have built up investment 
portfolios in Britain which would 
be greatly strengthened if the 
compensation were paid in ster¬ 
ling. If it is paid in rupees, 
which cannot be repatriated. 
11 that will be tantamount to 
getting Mickey Mouse money,” 
said one tea company spokcMium. 

The return un the estates is 
almost impossible to calculate, 
as not all companies repatriate 
all their profits and the balance- 
sheet value of the estates is no: 
always a realistic one. But the 
companies insist that rising cost, 
have put a strain on operating 
margins and that many estates 
have either lost money or bareiy 
made a profit for years. 

Sri Lanka has already said 
that she intends to pay “ proper 
and effective ” compensation, hut 
there is likely to he a good dem 
of discussion — with Sri Lanka 
holding most nf the cards — 
before the issue is resolved. 


Parking penalties up to £6 


BY ARTHUR SMITH 

THE FIXED penalty for road 
traffic offences—parking, vehicle 
lighting and failing to display a 
current tax disc—will be trebled 
to £6 from September 1- 
An order designed to reduce 
evasion of such penalties, will 
make an owner liable for some 


offences even though he may not 
have been driving the vehicle 
himself. 

The Home Office said yester¬ 
day that the owner-liability pro¬ 
visions were introduced follow¬ 
ing “the serious weakening of 
the fixed penalty system by the 


large proportion of drivers — 
many of whom were owners— 
who did not pay and persistently 
evaded police enquiries.” 

The Automobile Association 
said last night that owner 
liability would have a significant 
impact on the enforcement and 
effectiveness of the regulations. 
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City considers new plan 
for its public relations 


BY MICHAEL B LAN DEN 


CREATION of a joint “City 
spokesman” or public relations 
and information body is being 
given serious consideration. 


The possibility has been 
raised following a long running 
debate over the City’s response 
to public criticism of its activi¬ 
ties, and the establishment last 
year of a number of special com¬ 
mittees under the aegis of the 
Rank of England and the City 
Liaison Committee to study par¬ 
ticular areas. These included, 
besides several specialist com¬ 
mittees,' a small working parly 
under Sir Eric Faulkner, chair¬ 
man of Lloyds Bank, specifically 
set up to examine questions of 
publicity and public relations. 


This working party, it is 
understood, has not completed 
its work. But there is a growing 
feeling in the City that the work 
of individual associations such 
as the British Insurance Associ¬ 


ation and the British Bankers’ 
Association should be supple¬ 
mented by a central body. The 
need is particularly strong, it is 
said, in the more controversial 
areas where the Bank of England 
itself finds it difficult to speak 
for the City, particularly vis-a-vis 
the Government. 

The signs are,- however, that 
there is some caution over the 
idea, particularly over the 
structure 6f any new “spokes¬ 
man " organisation, and relation¬ 
ships with -the other City bodies. 

The committees set up last 
year have been active, it is 
reported by the Bank .of Eng¬ 
land. Published papers have 
included, for example, comments 
by the City capital markets com¬ 
mittee under Mr. tan Fraser to 
those of the .Royal Commission 
on the Distribution of Income 
and Wealth on the pattern of 
financing of U.K. companies, and 
the role of dividends in the rais¬ 


ing of capital. This committee 
has Sharply criticised the 
Industry Bill's disclosure, provi¬ 
sions, and written about the role 
of .the City as a provider of funds 
for Industrial Investment 
Considerable work has also 
been carried out by the company 
law committee under Sir Henry 
Fisher. Its main work was the 
production of its first report on 
employee participation in Feb 
ruary, which is being followed up 
by a specific study of the issue 
as It affects financial institutions. 
The committee, the Bank dis¬ 
closes. has also, undertaken 
several projects at the reqaest of 
the Department of Trade. These 
have included consideration of 
the draft EEC convention on 
international mergers. A study 
has been started on two. subjects 
covered in the Conservative 
Companies Bill, which lapsed in 
February 1974—insider trading 
and directors’ interests. 


Gloomy 

engineering 

forecast 


By Kenneth Gooding, Industrial 

Correspondent 


Call for equal rights Minister 


FINANCIAL TIMES REPORTER 


THE PRESENT administrative 
arrangements for dealing with 
race relations are “hopelessly 
inadequate." the Select Commit¬ 
tee on Race Relations and Immi¬ 
gration reported yesterday. 

■ In a report deeply critical of 
what it considers the Govern¬ 
ment's failure to give a positive 
lead in the field of race relations, 
tiie committee recommends a 
complete reorganisation of the 
present race relations ad¬ 
ministration. 

A Minister of State for Equal 
Rights should be appointed, it 
says, with specific responsibility 
for ensuring that discrimination, 
both on the grounds of sex and 
race, are abolished. At the same 


time it recommends that the 
functions of the Race Relations 
Board and the Community Rela¬ 
tions Commission should be 
merged into a single agency 
known as the Equal Rights Com¬ 
mission. 


The committee concludes, how¬ 
ever, that ultimate responsibility 
for race relations should remain 
with the Home Office as at 
present. 

The report, which will be used 
to help formulate the White 
Paper on race relations promised 
for the autumn, warns that there 
is a serious risk of communities 
becoming “ permanently alien¬ 
ated.'* 

“ The opinion of the committee 


is that race discrimination , and 
prejudice.is still widespread‘and 
that this is aggravated by h 
growing lack of confidence 
among ethnic communities espe¬ 
cially the young—the second 
generation of nonimmigrant 
population.” 

The recommendations were 
welcomed by Mr. Mark Bonham 
Carter, chairman of the Com¬ 
munity Relations Commission, as 
** radical and constructive ” and. 
be added: “ I greatly hope the 
Government will accept the bulk 
of these proposals.” 

Select Committee . on Face 
Relations and Immigration. 
Session 1974-75. Vol 1 . Report 
House ol Commons Paper 448; 

SO; 60p. 


THE DEPTH OF the recession 
in tiie mechanical engineering 
industry ls'already as low as that 
reached in tbe previous two 
"troughs" in the demand cycle. 
And tbe industry feels there is 
still some way to go before the 
bottom Is reached.- 


do many sectors of the 
industry the prospect is for con¬ 
siderable reductions In employ¬ 
ment over the next year. 

Making these points in one of 
the gloomiest reports on short¬ 
term trends it has'ever produced, 
the Mechanical Engineering 
Industry Economic Development 
Committee has revised all pre¬ 
vious estimates downwards. 


It now says that the bottom 
of the trough wil.not be reached 
until tbe second half of -1975, 
that by the first quarter of 1976 
order books wll be very slim 
indeed and that there is tittle 
likelihood of ILK. demand pick¬ 
ing'up before the third quarter 
of 1976. 


Fortunately. there is . still a 
considerable volume of orders 
on hand in many sectors of the 
industry which should sustain 
production for some months. 

Prospects in export markets 
also look more dismal than they 
did earlier this. year. The 
recovery In export, markets will 
he slower, than forecast at that 
stage. ' The feeling now is that 
an' initially., hesitant upswing 
should . gain force throughout 
1976 in most advanced industrial 
countries with the possibility of 
particularly' sharp rise 
materialising In the UR. 

The Little Neddy report 
stresses the importance during 
the recession of the investment 
programmes of the nationalised 
industries, some of which are 
ilanned to . show- significant 
ncreases over tbe next feu- 
years. ■ • 


APPOINTMENTS 



The job is to develop Ruberoid Contracts Ltd, ' . 
Cirencester, a nationally well established sub- I. ■ r 
contracting (roofing, cladding and patent glazing)" - 
business with a turnover of about jC 7 m. 

The need is for ^professional manager with a record 
of profit generation within the construction industry. 
He will be powerfully supported and will have a . 

generims share of the fruits of his succass, , . 

Write confidentially (job history, and business 
achievements) to Group Managing Director, 

Mr D L Irwin, Ruberoid Ltd., x New Oxford Street* 
London WCiA iEE. - 



Ruberoid Limited 


A BANKiNG CAREER IN 
SOUTH AFRICA 


NEDBANK LIMITED 


(A sambar eltin IMhnk a SjbttB-UAL MAw IWttd BmjJ 

Openings with first-class 
prospects for ambitious 
young men between 22 and 30 
years of age. 


V 

A minimum of 3 years'.bankmg experience 
in International work and/or Manager's 
Clerks position essential. 

Salaries are generous with valuable hinge 
benefits, which will be explained at inter- 
views with .selected applicants. These will 
tak^place in London and Edinburgh. 

Applications, giving brief details of ageand 
experience and accompanied by two recent 
passport-type photographs, should be 
addressed to: 



R.H. Norton, 

U.K. Personnel Manager, 
NEDBANK LIMITED, 

37 Lombard Street, 
London EC3V 9BN. 



Full text of consultative document 
on amendments to Price 



THE GOVERNMENTS consultative document on amendments to the Price Code, which proposes 
sanctions against companies making excessive pay settlements,-was published yesterday. The full 
text is as follows: 


The White Paper, The Attack an intended price increase, 
on Inflation, said that the certain details of settlements 
Government would not allow which will be relevant to ibeir 
firms which make excessive pay application. This will enable the 
settlements to reflect these settle- Price Commission to seek the 
ments in higher prices to the advice of the Department • of 
consumer (paragraph 21 ). 

White Paper also proposed some 


mg** figures will be abated, by 
reference to the amount of any 
excessive pay settlement. 

PROFESSIONAL SERVICES 
AND THE SELF-EMPLOYED 


RECOVERY OF COSTS 
PREVIOUSLY INCURRED 
In calculating a permitted 
price increase in accordance with 
paragraph 23 of the code (which 
Ml LUC ly^^iuuuuil ■ Ul ParofTronH 194 10 relates to recovery o( costs pre- 

The Employment on the conformity riously inenrred). no account 

Qme Of tfo waee settlement with the .taS Se Ukeh of a 


changes in the Price Code relat- pay limit". This ^n" fi eme“„f oTthe selfentployed Z2XZEZS S2S3& 

ing to the self-employed (para- which is informal and optional, DacK *• co “° 1 *- . it is disallowed unde^-partgraph 

graph 24}.-in paragraph 21, the.should enable any questions "DISALLOWANCE OF I above. 


White Paper stated 

“The Government will not 
allow firms which make exces¬ 
sive pay settlements to reflect 
these settlements in higher 
prices to the consumer. With 
every application to the Price 
Commission for a price 
increase, employers will have 
to notify details of any pay 
settlement underlying the 
application. The Government 
will certify to the Commission 
whether any of these settle- 
menty exceed the limit. 

“ Where an employer breaks 
the pay limit: the whole pay 
increase will be disallowed Cor 
price increases. (This will also 
apply to any settlements 
implemented between the date 
of this White Paper and 
August 1 in breach of the 12 
months' rule. This disallow¬ 
ance, which will require new 
legislation, will apply even if 
the employer is covered by one 
or the low profit safeguards in 
the Prices Code. 

"Similar arrangements will 
be applied to nationalised 
industry' prices. A consultative 
document will be published on 
the consenucntial changes in 
the Price Code." 

Under the Counter-Inflation 


arising from the wage settlement EXCESSIVE REMUNERATION NATIONALISED INDUSTRIES 

information to be resolved. 1 —An enterprise shall not, paragraph X above applies to 

This arrangement will work under any provision of the Code, the nationalised Industries listed 

best if it is closely related to reflect in prices any part of an in paragraph 97 of the code as it 

an impending price application increase in remuneration arising applies to other enterprises: and 
and to this end firms should let after July 11. 1975, where that accordingly. • in determining 
the Price Commission have.The increase Is in excess of the Increases in prices with a view 
information’ about wage settle- limits mentioned in section l of to providing revenue sufficient to 
ments not more than 30 or less the Remuneration. Charges and ensure tbe surplus on turnover or 
than 20 days before they intend Grants Act, 1975. the return on net as-ets referred 

to lodge their price application. 2—Where, but only where, the to in paragraph 98(2) (c^ of the 

Whether or not this arrange- Secretary of State for Employ- code, no account, shall be taken 

meal is used, and this is a matter ment has given to the Comm is- of any increase In 'remuneration 

for the enterprise, the formal sion a certificate that he has to the extent that it is disallowed 
price application must contain determined that any remunera- under-paragraph 1 above.' 

the information described in tion is In excess of the limits PROFESSIONAL AND ORDER 

Annex B. In some cases, where mentioned in section 1 of the SERVICES' • : - 

the Information notified is in- Remuneration. Charges and i n paragraph 123 of the code, 
complete, there will be provision Grants Act, 1975, tbe Comm is- the words from “ except "to the 
to add to the normal 28 -day «ton' shall take such steps as end of the:paragraph are hereby 
period the time taken to obtain appear to them to be necessary revoked.- ’ */ 

further information from the to ensure that in the computation-' NOTIFICATION OF PRICE 

firm concerned^ together with of an y Price charged or proposed . INCREASES: INFORMATION 

an additional period of seven to be charged by an enterprise ' required ON PAY' 
days to allow the information to there shall be excluded any costs SETTLEMENTS 1 

be assessed. re P resent ®fi a °y. ° r Sf With e*ach price notification firms 

Where the informal arrange- remuneration to which the certi- w jjj be requ j red t0 provide a list 
ment is used, the information ncate applies to the extent that 0 f alJ settlements implemented 
should relate only to pay settle- tbe remuneration is increased after July 10 1975 and under . 
ments involving more , than 100 after July 11. 1975. and affects lying the notification 
employees in the enterprise. As the pnee in question. The information required for 

regards the price application 3—Where the snare of labour eacfa settlement will- be-— 
proper, enterprises must give costs expressed as a percentage m the number and descrio- 
details of pay settlements in- of total costs is less than 15 per tion of the employees 

votving more than 100 em- cent., the amount disallowed affected: 

_ ____ ployees and, in addition. a under sub-paragraph (1) or (2) (it) the dates bn which the 

Act, 1973, the Secretary of State statement that no other settle- above shall be increased by the 
is required to consult appropriate ment, reflected in the price, is Proportion which 15 per cent, 
representative bodies before in breach of the pay limit. bears to mat snare, 

making an Order to amend the non-allowance of modification OF 

Price Code. This document forms EXCESSIVE REMUNERATION SAFEGUARD PROVISIONS 
the basis for these consultations. Any increase in labour costs THE CODE 

Any comments should reach the resulting from settlements which (!) In determining— 

Department of Prices and Con- exceed the limits will be wholly (a) total costs per unit for tbe 


purposes of paragraph 37 of the 
code (safeguard against low 
profits on products) and para¬ 
graph 39 of tiie code (safe¬ 
guard against erosion of profit 
margins on products); 

(b) the net profit margin for 
the purposes of paragraph 38-of 
the code (safeguard to limit 
redaction of profit- margins),, 
paragraph 60 of the code (safe¬ 
guard against erosion of profit 
margins on contracts) and' 
paragraph 88 of the code (safe¬ 
guard for distributors’ net 
profit margins); 
and 


sumer Protection not later than non-allowable for price purposes. 

Monday, July 28. No part of such settlements may 

The Secretary of State pro- be passed • into prices, lnforraa- 
pnses to make these changes to tion about pay settlements under 
the Price Code a« soon as the the arrangements described in 
Remuneration Charces and paragraphs 5-9 will be passed by 
Grants Bill, Introduced on July the Price Commission to the 
16 . becomes law. Department of Employment as a 

A draft of the proposed amend- matter of routine so that the 
ments to the current Price Code Commission can be advised of 
trnntained in the Schedule to ti»e status of settlements Should 
SI 1974. No. 2113) is annexed, the Department certify that any 
nncuekiTc settlements are in excess of the 
PROCEDURAL REQUIREMENTS p ay limits, the Price Commission 
Consequential amendments will use their powers to the 
will be made to the Counter- extent necessary to ensure that 

Inflation (Prices and Charges) sanction is applied. An extra _ 

(Information) Order. 1974 (SI disallowance for firms with rela- (c) total costs for the purpose 
1974, No. 2115) and to the tively low labour costs in rela- of paragraph 93 of the code 
Counter-Inflation (Notification of tion to total costs is proposed, (safeguard for distributors mak- 
Inereases in Prices and Charges) Disallowance will apply to all ing low profits); 

(No. 21 Order, 1974 (SI 1974, No. changes in prices calculated no account shall be taken of any 
21'4). These will include the under the allowable cost rules of increase In remuneration to the 
administrative requirement for the Price Code, or the ©revisions extent that it is disallowed under 
Category I and II manufacturing about escalation. VOP. prime cost paragraph 1 above, 
and service enterprises to notify and cost reimbursement con- Notwithstanding the provisions 
to the Price Commission either tracts. In addition, the various of paragraph 77 of the code, in 
In Ihcir pro-notifieations or their safeguard provisions in the Price determining the net profit 
periodic returns, details of pay Cod«* (including those aoplving margin for the purposes of that 
settlements underlying price to distributors) will he modified paragraph and of paragraph 78 of 
increases. Category It dlstribu- to ensure that no account may.the code (which relate to low 
tors affected by the provision he taken of increases in cost or profits), no account shall be 
described in paragraph 11 will erosion of profit margins result- taken of any increase in re- 
have to give equivalent Informa- ing from settlements in excess numeration to the extent that tt 
tion. Firms will be asked to eive of the uav limits. is disallowed under paragraph 1 

sufficient Information about their For certain specified national- above. 

settlements to enable their con- Ised industries, the Price Code In calculating an increase in 
sistency with the pay limit to provides a “floor” wherebv price under an escalation or 
he checked. Similar information Industries mav increase nrices in variation of price clause In 
should be kept by Category III accordance with the allowable accordance with paragraph 56 of 
firms in tV»> wK*>rds. cost rules oF the Code (in the the code (which makes special 

vormtiRAL Aft+UitiCFMENTS cas ? of atl mdn ! rt T v m deficit, provision for such clauses) and 

v ' ithout an ? Productivity deduo any element in a claim for pay- 
FOR PRE-NOTIFTING FIRMS tion). There Is also a “ celling.’ 1 ment under a prime co«t or cost 
The aim is, as far as possible, wherebv an industry may, in reimbursement arrangement in 
to process applications involving addition, increase prices so far accordance with paragraph .5S of 
wage settlements within the a 5 is necessary to ensure a sur- the code (which makes special 
normal 2S-day penod. To faclli- plus of 2 per cent, on turnover provisions for such arrange- 
tate this, enterprises will have or 10 oer cent on net assets em- ments). no account shall be taken 
an opportunity to send to the cloved, unless cut hark hv direc- of any increase in remuneration 
Price Commission, in advance tion of the resnnnsible Minister, to the extent that It is disallowed 
of their formal notification of In future, both " floor ” and “ ceil- under paragraph 1 above. 


settlement was made- and 
implemented; 

(til) the date of implementation 
- of the last principal settle¬ 
ment for tbe same group of 
employees. 

SETTLEMENTS AFFECTING LESS 
THAN 100 EMPLOYEES 
A statement will be required that 
no settlements reflected in the 
price involved a breach of the 
pay limit, in accordance with the 
White Paper: The Attack on 
Inflation (Cmnd. 6151>. 

SETTLEMENTS AFFECTING 100 
EMPLOYEES OR MORE 
■No further information with the 
notification will be required for 
settlements implemented between 
July 11 and July 31 or for settle¬ 
ments agreed' before July 11 for 
implementation between August 
1 and September 1. 

The following further informa¬ 
tion will be required for all 
other settlements listed:— 

(i) Details of pay increases 
under the reported settlement 
which count against the pay 
limit 

(ii) Details and estimated costs 
Qf improvements other . than 
pay under the reported settle¬ 
ment which count against the 
pay limit 

(iii) Details of any other pay 
increases or. improvements 
under the reported settlement 
which are held not to count 
against- the pay limit. 

(iv) Details of any forward 
commitments under any 
previous settlement, e.g. staged 
increases, threshold and in¬ 
dexation arrangements. - 
(iv) Details of any improve¬ 
ments In pay or conditions 
which are, or are likely, to 
come into effect during the 
currency of the reported 
settlement as a result of'any 
other settlement or award. v 

(vi) Details of any other 
improvements in pay or condi¬ 
tions afforded or to be afforded 
the employees concerned. * 

(vii) Details and explanation of 
any individual pay increases 
which exceed the' pay limi t of 
£6 per week, :■ 


Booz, Allen & Hamilton 

International 


requires for his International headquarter 
based in. Paris a • 


LEGAL AND TREASURY 
SPECIALIST 


Law degree and business or financial .training a must.. 
Highly developed analytical .skill coupled with practical 
ability to deal in business legal matters is mandatory.-" 
Experience in a legal firm or a financial institution would 
be helpful. 

International experience in legal and treasury.matters also 
useful. • 

French language a plus. 


Salary commensurate with educational background -and expe¬ 
rience. 


Please send career details, qualifications and present salary to 


ANNECHOMTON - 

BOOZ. ALLEN ft HAMILTON INTERNATIONAL 
77. rue La Botoe - 7500B PARIS - 


f 


UNIT TRUST SALESMAN 




A long-established and Independent Insurance Company are seek¬ 
ing a Unit Trust Salesman to promote the Company's own Unit 
Trusts In the London ares. 


The ideal applicant will have a sales/financial background, a 
knowledgeable appreciation of die benefits of Unit Trust invest¬ 
ment and the ability to .deal- through such Intermediaries as 
Stockbrokers, Bankers and similar financial consultants. He will 
be dealing with Trusts that have shown outstanding.past perform¬ 
ance records. r . 


Knowledge of Life Assurance is not necessary since the position 
will deal exclusively with Unit Trtist investment. 

A reliable estimate of annual earnings based upon salary and 
commissions would be in the region of £7,000. In addition the 
successful applicant will be eligible for the usual fringe benefits 
associated with employment in a major insurance organisation. 


EVANS EMPLOYMENT A6ENCY LTD. 

can offer h number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries wili.be treated in the STRICTEST CONFIDENCE 
- Apply;’ - 


EVANS EMPLOYMENT AGENCY LTD. 

15 CopthaJT Avenue, E.CJ. 01-428 0985. Mr. Hicks. Mrs. HoWitt. 


THE PAINLESS WAY TO HNO A 


SENIOR SECRETARY 


IF you nfced a PA Secretary, a girl with the Right Background tad 
qualHicatloni eo’ tmt you hi your work with smooth efficiency. 
Own you alto need a high calibre tarvica to Inurviaw and short 
Hit applicant* for you. 

Hose rfpg Sattyarm PMIlip* on 429 J747, the 

SPECIAL APPOINTMENTS DIVISION OF ADventure 




CONTRACTS AND TENDERS 


REPlffiUQUE ALGER1ENNE 
DEMOGRATIQUE ET P0PULAIRE 

W1LAYA DE LA GRANDE KABYLIE 


DIRECTION DE ^INFRASTRUCTURE ET DE L’EQUIPEMENT 
- ■ • •••''• DEimouzou 


" WBBfiATOIRE DE U DIRECTION flE L1FRASIRBCT0RE ET; 
. BE L'EPPEMEKT DE TMZOII . . , 


INTERNATIONAL INVITATION TO TENDER 


Phase reply with full c.v. to the Sales Manager 
Box No. E6t 10, Financial Times, 10, Cannon Street. 
EC4P 4BY 


COMPANY 

NOTICES 


CIMBNTS LAFARCE 
T9G5/1980 C% US S 10.000.000 


NOTICE IS HEREBY GIVEN to bonO- 
holoers or the aoove Bonus mat me 
amount redeemable on Seotember 15. 
1976- I.e. usssai .ooo. was bought In 
m* market. Amount outstanding; 


USS5.OIS.QOO. 

THE TRUSTEE 
, KRfOIETBANK 
S.A. Luxembourgeolae. 


Luxembourg. 

July 22 . 1975- - 


flue STATE DEVELOPMENT AND 
INVESTMENT CORPORATION LIMITED 
_ fliKQrporated In tha 
Republic of Sooth Air leal 


. Divioerto NO. B 
A -Anal dividend (No. 6) of .10 cent! 
* *h«re hi the cunwx* of the Remake 
of Soutn Africa has been declared in 
?!~r£} a .rear ended 30m June, 
T9 ?> oanta per shara). 

™e„ 'V_pf»a»hi to monbon 

rveisrered In the books of the Comoanv 
Of business on IS* Augoau 
i»7S. add 1* declared sublect to candl- 
- he inspected at or 
£* comcany's Johanna- 


CAN YOU ANSWER 
BANK ENQUIRIES ? 


Stockbrokers require ao axshcant far 
boxy two man department, full training 
given if necessary, good promoaon 
prospects. Salary £2.000 fin bonus 
and l.vs. 


Ring Mr. Russell on 
628-4182 


DOCUMENTATION CLERKS with Shipping. 

..Bttortance. 

SJ.OOO-ZMOOO e-a. plus Charterhouse 
Appointment. 01-836 2377. 


APPEALS 


burg Pace or the Oftce of 'tfieTmidcn 
- IBamato Brothers Limited of 


i?"3sr 


pitin Fnara. London.' EC 2 N 2 EV). 
Sublect to the sakf conditions, pay. 
il ne n L 52 s<w l., Secretaries 
S? rE? d £.J ",.. Unrt £ 1 K'nWOf" currency 
"* the rate-of exchange Quoted by the 
Company-* batmen on 9ttr September. 

I" tbe nw or the 
“"able Jo ouote 
inch a . rate of exchange on that day, 
gjen _the c urrency of the Republic • shall 
ne «KWerted it tbe rote of ewdunge 
S uot *o or the Company's banker* on 
next succeeding day on which such 
raw Is quoted. 

. OJrtdend warrants wM be posted from 
the Johannesburg Offico or the 
22** *£• »!* London Secretaries, as 
appropriate, on or about T«Br September. 

_-Mulh African Non-Resident Share- 
hoiderr Tax at the rate of IS oer cent 
and Uni ted .Kingdom Income Tax win 
awHicaw?^ froin *** where 

_ T 1S_jh»w Tran sfer hooks and Register 
of Members wtil be closed from 1 Gm 
iw-FiSKe ! 0 22 AUBU4U 197S - both days 

LIMITED. 

k«*>«.* and SwlF^ 

Consolidated Huirdma. 
e » 1r , Fo* and .Harrison 


r - Po* and Harrison • StTOelS. 
.£»ANN£S8UlKi. 20OU 

2?st jufy.^lr 5 ^ 0 ' J° l|ah 'w*>*ro. 


MO °f WUSE A BROOK LTD. 
PRCPERENCE SHARES 
pJ!£TK£ »? HEREBY GIVEN that the 
01 the Company 

U *• 151,1 

Abfart House. S “ ma,T ' 

Wilton Roed, 

London. SWIV 1LT. 


MEND A CHILD’S HEART 


The lives of f.OOO't Uf children ha«e 
been saved by research into congenital 
heart disease. 


Wt Research most continue 
Haase help by sending donations to> 
UUTQH HEART FOUNDATION 
Room 23. 

57 Gloucester Place* .' 
London. W.I.- 


The Direction cfe ('Infrastructure ec de . I’Equipemenc de la -' 
Wilaya de Tlzi-Ouzou I Infrastructure and Equipment Authori¬ 
ties) has launched an International Invitation to tender for thfr 
acquisition of laboratory equipment. 

Documents and. Information concerning the equipment to be 1 
supplied may be obtained from the Bureau des Marches, Direction . 
d e rinfrastructure et de I'Equipement de Ja Wilaya de. TizP - 
Ouzou. \ 

Tenders together with, administrative documents should be sent 
in a sealed envelope to tho Bureau des Marches. Direction cle 
Hnfrastructure et de I'Equipement de la Wilaya de Tizi-Ofqou 
not later than August IS. I??S. at 12.00. 

Tendering candidates are botmd by their tenders until they 
receive- further information concerning their acceptance' or- 
• otherwise. • 


•J&w. 


REPUBLIQUEALGERfENNE 
DEMOGRATIQUE ET P0PULA1RE 


WILAYA DE LA GRANDE KABYLIE 


DIRECTION DE ^'INFRASTRUCTURE ET DE L’EQUIPEhttNT 
- DE TIZI-OUZOU 


NATIONAL ROAD No. 12 


INTERNATIONAL INVITATION TO TENDER 


An international Invitation to tender has been launched with - 
, a view to the rectification and reinforcement of the National 
Road No. .12-. 

#' Tfzi-Ouzou East entrance . 

. FK -48 +600 to 52+507 ■ 

• Vadmait by-pass 

PK 28+200 to 33+200 

• FuIf details and -tender documents may be obtaine3 from the 
Bureau des Marches, Direction de I'lnfrastructure et de i*Equipe- 
la Wilaya de TizirOuzou (Infcastttiotiire-and Equipment 
Authonties) as from july 15. 1975. 

Tenders plus administrative documents should be sent In a sealed 
envelope to the Secretariat G4n4ral de la Wilaya de Tizi-Ouzou.~ 

iSSif ““ AffJir " Fini " cl4ra - not Ut,r tl '“ 

Tendering candidates are bound by their tenders for 90 days- 1 ' 
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PERSONAL 


CANCER RESEARCH 


Yew support et aw Imperial Cancer 
Research Fund’s urgent investitMtion 
• rt all farms or cancar. "Including 
reufcaemla ry needed now. Tho. Fund, 
die largest independent cancer research 
e*Mrc in Europe reties solely cm 
voluntary eontrHmtlonr. Plcsre <ena 
a donation or - in Memorial ” -gift to 
IMPERIAL CANCER RESEARCH eUND 
Mot. 177F P.O. B-r 123, 

. Lincoln's I no Fields. 

London. WC2A 3PX. 


PUBLIC 

NOTICES 


KIRKLEES METROPOLITAN CODNCIL 
offered JOG.OOO money bills 'for issue 


on July T6> 1 973. to mature on October 
I5._ 197S. _ Tenders! ware received lor 


£29.150-000 -and Nils were allotted for 
C2.5oa.OOQ. The mtnfmum orlce accented 
wia 97-655 at -wfiieh 20 per cent of the 
bills were allotted. The arerage Drier for 
all bills was 97.4S7. The total amount of 
Wll* outstanding Is £J.500.«». 


BOROUGH OF PRESTON 
PROCUREMENT OF DREDGE SERVICE TERSER 


bl, ‘ b **" , " ' " ' I | ' I . T I “ invl ” “"".• r,fe . r 

Th T!? , !!- 0f - WOr ? is ^» cortstnict, delivery, rMreet (ff neceis 4 ry) T 
and commission the equipment. • ^ ? 

Tender documents are available from - - 

Seadrec (London) Ltd^ UA Curxon Street, London W7Y TFL - ■ 

The tenderer is required to provide a bond for ten per «nt or such 

Siyme^ ^ ** be by the firsr^ 

The dosing, date for receipt-of eenrfers i* 12 noon Qn l^ Aug. 17757" 


BOROUGH OF. PRESTON 
2208m STEB. PIPELINE—450mm DlA. 


‘“ ppl ' ° f 1,7 « f -so«. i,w 


Each length m bo 6m long complete with Bsnge*. 

,e * 8mm thick tael alp*. - 

to b« of. stuel matertif of ahipboUding duality of wginlmL. ’ - 
M ^ 11 ® prurula i bond for W n 

higher perwmag* « "at be required by On first eoncranual pS. . ™ 
Tender dpeummt* jvalUbfa from; «««, 

Mr. H. T. Heap - ..‘ : v 

.Chief Emcvthre Officer -- - 

Tom Hail ■ 

- ' Preason PR1 2RL - . 

••LANCASHIRE... ’- 

Tlie ckwing date for reoriye of tenders It U noon on 1st Aug. 1975. _ - 
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>ATTApk ON INFLATION 9 DEBATE 



Better chance of success 
with this policy—Healey 


I will 
not be 
deflected 
—Rees 


delay 

battle 

charge 


Tories beaten in 
Lords vote on 
NEB members 


Government's ^nti^nflatiorf 'Sf rnfiS®?, in the that no settlement was made ment believed that compulsory & 

ihr*r P0Wers -were outlined to „ ? U ° r said - above the limit. “It must resist notification of pay increases was BY R AWvrof>K « 

*° e Commons by Jftr Denis -n approval of the White pressures, of whatever nature, to not .necessary either for the BY phi UP RAWSTORNC 

Healey, Chancellor of ‘the Ex- 5, ap „’ *™ on Inflation.” ^alt toe rules ” ^ monitoring of the policy and of THE BATTLE arainst inflation 

chequer. But he ref used to be Mr -Healey said toat he could not Sanctions . after the event economic developments genet- mrStoS 

SdSAfhffi^e^SS'SadS SSL^j/SrSSJS SSSfit tVSA^SSSA s: 

give the Govern- to tte mo« pncU. detul. to ”“2™* Jbont ^OTHrawnta! “T and «ftXn.”o“he iES**^* 

ment legal powers enforceable i li “nut to TO® mereases over ■gjjg J* bound to act as a intended, j„ public sector. Tn th* i** w 

against individual employers ! '^ oley 5 ar wlHC . ll .' wa ®. b ® aed . <m vTuhi™ Under .informal arrangement*, ll!? andligMof ^ ll V 


BY JOHN HUNT 


LtJSS? 1 a?fav.M WrS&m SK3HB SFw«; 

KSeSsf^ 011 of 1111 nPhgssrs s^s^sr&sa ; 


the TUC. that the limit-should -SeNaSmS Healthslrvi^the together, their information will t „ 
be expressed in terms of £6. a nSJZZ™? tTctwlf*™“v™! cover nearly 60 per cent, of the 10 


3—-There will be no criraim] expressed in terms of. <8.a ^vernment iteeU would ensSe cover nearly 60 P er cent- of the 
By Justin Long. sanctions on workpeople and week Jo full-time adults up to a comSSoB*-' tteH W . ensure employed population.” 

«, ribmo „. - J 25™ wlU be P roy KiMi to pro- cut- bff point, with a lower pro- - This win reouire the susiien- Bat the Chancellor added- “If 

^ Correspondent prosecution for criminal rata ..limit far part-time workers ^on J X ^JSSion STSl the pay limit were endangered 

I?' FJ £?? f . tbe * pecu,ationo «r ., 4 . „ andjuveniles. . research l ”toe C^Senrfce faJ of the reserve pfwers 

the Provisional IRA’s future _ ” 111 enable the Govern- Tins figure was consistent the period of the policy The became necessary, they would, of 

observance of the ceasefire in ™ ent , uce 10 ^e £6 level with the 10 per cent, target as Government will also ask - the cf,urse ’ be supported by powers 
Northern Ireland, the Govern- l ny settlements made after it was associated with the most relevant review bodies to ta require compulsory notiflea- 
mem yesterday Brmly reiterated T 7 ^ „ « stringent limitations. “The only comply with the pay limit.” - tion." 


genuine and sustained cessation 

of violence which would create lo *°™ TO 1 so « creases wnacn exceed £6 a week.” ^ ey '^r foot bm “But an immediate price 

a new situation and make of . p . owers . were envisaged The Government had been able Throu/h freeze after nearly toree veare 

further progress possible." Mr. Lirt™!n 0 f f e . rs -J®. aU the TUC's pro- borrowing^or blowing in- of stringent price control would 

Meriyn Rees. Northern Ireland - Thjs posafc in this field with thejine creased prices or chareesT^ have .depressed investment still 

Secretary, toid the Commons. h® deportation or exception of the cut-off. which RenlviTm tn m r v™-m»» r*hhw further, forced many companies 

The Provisionals' nolirieal pu ^ og 1?“® on probation. . the Government believed should ,A?? ? Tebb . f t into' hankruotov and thmlr. 


... - lasting “riT- V -, - uovern- to erame women to obtain equal already nointed ont that the — _ _- 

and permanent peace and for I powers t0 pay by ^ eQd « 1B75 - * nd Government possessed a ver? total freeze on prices for a period 

genuine and sustained cessation ?- e P f F ^ pnor commitments to staged in- signiflcantlarrction. of months. 

create to know what sort creases_wha<* exceed £6 a week." __ 


The Provisionals' political pu ^,° B “ e “ on Probation." tne uoveniment believed should SS into ‘ hankruptev and thrown 

aims—as re-stated yesterday _ - Uealey replied: “An be set at incomes of £8,500 a year iiTjV r “. ‘ “®" e y ^d many thousands more oeoDle out- 

were well known MrR^iH 0rder ^ Council wonld be neces- rather than £Tfi00. STork.” ° Ut 


mem yesterday Brmly reiterated « « stringent IMatSons. “The only comply with the pay limit” - ti 01 *-" Their main thrust, he said, 

its pohey for the reduction of TjwrSi M f« ^? epnon fv addin S 10 ®> e Dealing with the nationalised On .prices, the Chancellor said would be directed not against 

^olence there. *"**& **tervened to ask for bill are the fherfease necessary industries Mr Healey said it had <&* best possible send-off for the workers but against employers 

We are looking fora lasting Kent's ^JSfuZ ^ Gotei 7 1 ' t0 en £ We ^ on,< !L to obtain 6111181 already pointedom that the new P P Uc y would have been a who broke the pay limits, 

and permanent peace and for a .I!? 131 * 117 , 6 - P &wrs t0 ,pa ?' by ^e end of 1975, and Government possessed a very total freeze on prices for a period There would be compulsory 

genuine and sustained cessation en f2, rce j- e P nor commitments to staged in- significant sanction. ^ of months. notification of wage settle- 

of violence which would create t0 know what sort creases whach exceed f6 a week." They ™ u[d not foot thp hi!1 “But an immediate price ments Powers to enable 

a new situation and make 0f . powers . were envisaged The Government had been able Throueh freeze after newly three yeare fte Government te reduce 

further progress possible." Mi^ ff a J nfit .^Ployers Mr. Thorpe .to welcome all the TUC's pro- ZttJpnfliSS of^ngent pri" contJSf JoSld «ce«rive awards. 

Meriyn Rees, Northern Ireland a rtion^nnW U ^ 1 ^J IS ^ t iI^ : '^ US « Sal H^ D with the^one C x-e a ^d pr ices or charges have .depressed investment still But that said, Mr Healey 

;£«-tssass - ^-abJ? 

6 ^ r <« ass* wisii't SdS^SMSSf**"' ye ” ^ 0 sr iu,ii! -» ^ ■* 

2 "totoment on to e explosions SSvidiml ISdIowS!" 11 against ,. A “ lower_Emit would be 4oo ^ prSfatT^enterprise P even Mr. Healey claimed the full together, his speech' left 
,n T? Ut o Al . a . a 8 h 1 Iast w e < k - Sfr Eric He&SlSft w^i fi!™ pt3ve of^stmgpay scales where they wce^edthe^ lSnit of ^e new pay guidelines father more people than before 

The Provisionals were free to and technical “n is different from increases in would only be felt from the be- ■ hoping that the Government's 

pureue their aims by peaceful „°.h_ U lf^S? nce I or could The £8500 cut-off includes wages." ginning of next year—“when I measures do not encounter any 

and legitimate means, the-Minis- P 0 ®^ 3011 of -an. em- all emoluments which are t if - .. expect to see a dramatic fall In arrious challenge, 

ter pointed out and stressed that SS^TJS® too iL out 1 ? J , UBC ' reckonnhle tor tax purposes.” - rf thfrate of inflatio™ " As 't was. the Chancellor 

^ to «0P^»^giSE'She 0 £6T-2Sk exceeded the pay limit the ■ He promised the Government to some nerrousness 

“ ♦ limit P 6X08 a ' *ST* 10 Y hkai !S®- CBT y® re Government-couli and would If would do whatever it could about the withdrawal from his 

ask^vseif “What would be the attitnde ^ Sa 011 necessary, offset the excess by without damaging the economy present position In a year’s 

.!v . whethe r the of ^ Government to that ^ 031 11513 a * rfted using Its powers of control of 1X1 reinforce stnet price controls and even to some concern 

^1 are able /° becauS thTSfrer wouldS °^ ws « fte oolicv toe borrowing of individual lotSl already operating. abonr the first few months' 

SSSo & SSiTo“ an i3SSiM not^ authoritij^to reduce their Birt the Chancellor insisted E* * the 5™ 

2S525' J” ®®SSL A J“ ash i break the law’" a ° ercenla ** V*y hmit to a flat capital expenditure. • “Inflation does not have one ® f 0,15 year before any marked 

5-SKria sSSmms ««■£¥ ««««■ SSSHS 

M»inrt7nSt conspiracy, bit with wbn S «»?. ° f arrangements, "as have been the biggest single Sj.'Sf'V *11'? 


BY PHILIP RAWSTORNS THE GOVERNMENT beat off an do not believe ft right to give 

Opposition attack over member- the Minister carte blanche in the 
THE BATTLE against Inflation BbiP of . the proposed National appointment of members.” 
is under way, Mr. Denis Enterprise Board at the start of He claimed that the Opposition 
Healey, Chancellor of the toe four-day Lords committee was trying to be helprul. If the 
Exchequer, declared In the stage of the Industry Bill yester- amendment were passed it would 
Commons yesterday without da >"- help to restore the confidence of 

rallying much noticeable A Conservative amendment industry in the Board and in the 
enthusiasm for the fray. stipulating the categories from Government's handling of the 

To the left and right of Urn, which members of the Board Bin. 
there were some scenticai should be drawn was defeated by . For the Government. Lord 
troops S raS ta12r£e a Government majority of 25 UwIhDavts said that it was 
GovSame^t’rrtSrve < J0WJ5 >- intended that a wide range of 

before committing themselves The amendment said that those mari^ivaiiahuftToL viru^i* h * 
to action. appointed to the NEB should be ® ade available to the NEB. It was 

The powers had been- **** Secretary of State JfJBgS ^oSiciaw TS' fo°p 

dztfted, the Chancellor assured Jf°?!Si 1 12S a JS? wality industrial expertise and 

MPs—bnt he saw no useful S5?5S??°2L.~ f pdustry, tech- a unlon presence. The list 
purpose in exposing them pre- commereial or financial of quanfleatjons ] n araeni j. 

umturely. “We all hope they or lhe ment would prevent appropriate 

will -not be necessary " he re- o r B3hisation of workers. people from serving on lhe Board 

P«*«L From the Conservative front Lord Beaumont of Whitley 

Their main thrust, he said, P« nch ; LoTd Aberdare said: “This (L.i, said that his party could 
would be directed not against ^ no } a .?, attempt to pack the not support lhe amendment, 
workers but against employers Bo*™ *wth Peop/e of a particular Although the motive behind it 
who broke the pay Kmils. *yP® but simply to ensure that was praiseworthy it would in fact 
fliere would be cotnpulsorv toe Board is representative. We have an inhibiting effect. 


were well known Mr Bees said uroer m uouncu would be neces- ratner than £7,000. Z iTT* i™ of wo riL” 

* n » statement on toe explosion ^ ^?, n gainst A “lowe^Bmit would be too prSfat? enterpriS P “re5 ^ Healey claimed the full 

in South Armagh last week. 1 f5L x?Jri ~>?’ k -ur v d,sru P t3V b of toostoug pay scales where they ^wtceededthea limit, effect of the new pay guidelines 

The Provisionals were free tn aR kp^' h”® Walton) fmong ^perraory and technical “ft is different from increases in Would OP 1 ? be felt from the be- 

pursue their aims by peaceful JL?“ { b0 .YJ toe Chancellor could staff. The £8.500 cut-off includes waees." ginning of next year_“when I 

and legitimate means. th^Mini* gg“ ** position, of an em- all emoluments which are ^%r M iev th»t if in cnit. expert to see TdraSatic faU In 
ter pointed out and stressed that ?:_ ye JJ? bp tQ °! c . J . out V 1 1 P J , UI1C ' reckonahle for tax purposes.” ^ *^ d iS5i'%n , 5,SS2 toe rate of inflation.” 
the Government had entered into ^rt^SS n a - i S?’?L < «i Work 22 Mr - Healey stressed “ the Sceeded tL ow^liS? He promised the Government 
“ STSTLJffi ^ . ito£ ^ a «?« to T hkh -™ r re G^^mnent^ouiJPand^would^tf would P do whaSreJ ftSIld 

The hie questions I have to “ what wmilit a ^*® to po along wifih us on these necessary offset the excess bv without damaging the economy 

of ^ GTe^Inf 6 !;^ SfS." “J™ ^agreed SETS' ^w?re of S 5 * reniforce strict price roS 

*v«f- Pr ?7i are a ®to to because the emolover wonld he U ,l t b v tb , e ob ^ e S? ves . policv borrowing of individual local operating, 

example in^ South We ^™apSJ taking out an injunction not to tbat ^ g Y [ Preferred authorities to reduce their But the Chancellor insisted 

Sh£& ™?h Sn. A dT ™ »«*'« the law’- J n W t» * *« capita! expenditure. ■ _ “Metton doe, no. h.,e oae 


whether, such actions do not 
make the ceasefire meaningless; 


Sir Derek WalkerSmifh (C 


vnke reactions in reta 
against innocent Catholics. 


apamsi innocent Catholics. wujhumt, uul wun wnai wouio dw*i<non *« fl Ti nh> r, *r MSi “es™. 

*■ with everv Incident and parh he the effect if an injunction was it° W ,? Bcre ?i I f lrta j weU as toe restriction of man- factor in making our inflation 

new ProviskmaI statwnent—such teken in thSse rtrcu^ ^ifl* T power “ th e other ele- rate so much higher than that of 

wVheM^ Sev have madeTJdiv Ranees, and the workers then ”?? mmT«S 5.. !Ll? ead to ^ ^ent in the local authorities' our competitors. ... 

—there is speculation about the became liable for committal for pa b ! fo ^toe group concerned, pay bill, with their represents- The. Government was working 

: cnd of the Ceasefire or changed f° n tempt of court The Chancel- S52tiw thr0,18h i,- th ® “m °? the introduction of an exten- 

in Government nolicv'* l° r h ad not addressed himself undertaken to give the sultative machinery which I sive system of cash limits in. 

^ to this point, he claimed. strongest support to the Govern--announced w the Budget state-. 1976-77 in those areas where this 

Violence ’There was laughter and shout- s f.® 0 !* 8 - .. _ ... . . technique would help -to - re- 

Mr. Rees then re-stated the 


meats and powers to enable TT_ 11 • . 

excessive awards. ** r ® doce Howell promises study 

Bnt that said, Mr. Healey . ,, . 

SSrS.Hs into pollution procedure 

Ss335LS “a-'swssaMs 

hoping that the Government’s contamination of a Lancashire toe department of the Environ- 

measnres do not encounter any reservoir at the week-end, En- th ^_Government 

serious challenge. vironment Minister of State. Mr. chemuit * were comp,etwL 

As e t was, the Chancellor Denis Howell, told the Commons - 

admitted to some nerrousness yesterday. 

about the withdrawal from his Mr. Cyril Smith (L., Rochdale) Plan fnr flarp 
present position fn a year’s complained about a 36 hours A JUIU 1UA liaiC 
time and even to some concern delay in notification. “Do you . v v ,, ,, 
abonr the first few months' realise that lives could have been S12.CK DtlllQlIH? 
advance. It wonld be the turn lost, or were certainly at stake, ® 

of the year before any marked if the pollution of the reservoir __ TtmAridA 
Impression could be xxiade on concerned had proved to be a Oil XYiIcSIQg 
inflation, he warned. more serious chemical?” he . 

And over the next few years, asked” ° ur South Shields 

Mr. Healey added grimly, Mr. Howell replied “I am Correspondent 
discipline, in public spending concerned at this Incident and A SCHEME to build concrete 
spernUy wonld have to be toe delay m warning the public. ftare aaeks for the North Sea 

strictly enforced. USSSSiS 5".L C ”* rRe “ C X ““fields is being considered and 

But the Chancellor thought. could mean 200 new jobs for the 


Plan for flare 
stack building 
on Tyneside 

fly Our South Shields 
Correspondent 


contempt of court The Chancel- msagreement the CBI tives through the new con- on the introduction of an exten- ran « e . of weapons 

lor had not addressed himself undertaken to give the sultative machinery which I give system of cash limits in. Ktoo< L 11 oettor chance of suc- 
to this point, he claimed strongest support to the Govern--announced in the Budget state-. 1976-77 in those areas where this S® 88 ™“ ? ny “toers brought (o 

There was laughter and shout- me * Vs me * L " r „ . technique would help -to - re- ^L°“ tJhe prob,Mn * ™* ot 

log when Mr. Healey'relied: Mr - Healey pointed out that Dealing with the private mforce the existing system of . v ,v 

“This is precisely one of the flat £6 limit would he pro- sector. Mr. Healey said; “Our control in constant prices. fl^igaref TTulcher. the 


strictly enforced. A intend to have our emergency 

But the Chancellor thought J uIIy e “ min ed 

that' his range of weapons “Jtos light of this experience." 
stood a better chance ofVuc- * s " e J Md ^ere were now- no 

cess than any others brought lo l5 ^ ely „ to 

hMr nn thp rmhiM, ca “se danger so far as the Gov 


oi mis experience. _ nrt 

tip? 6 ne^r {SSWTdffi ”tS JT &*T 

•rnment'kliew'bu 6 “thli^/on°of "A™*? P” W X Monk 


engineers 


one can never he complacent on ^krnngton, Cheshire, to approve 


matters of public health. 


planning permission 


He repeated his wish to end worker* under the previous and sophisticated guidelines 
detention. But, he added, this administration should know that aftp r the current wage round." 
would depend on the progress these matters do require'mos.t The problem of inflation would 
Towards the cessation of violence careful consideration, and they not be solved when we wnre 
and on the continued success of will get It under this Govern- down to 10 per cent “We must 


the police in bringing criminals ment" 
before the courts. 

... "It will, however, clearly be ' . , *, 

necessary to retain for some A PTPPfl •» petrtors. 

„ ... time to come, the power to detain 1 ^r* wvu - . j- i too that 

• • people, and I wiU hot hesitate ,Mr. Healey also told the House upper K 
tn use this power if I am satisfied that the full effect of pay guide- It’ ^ nc 
that it is needed." lines would only be felt^frora 

“'' From the Opposition front the beginning of next year when Mr.Tf 


* < 


fMr. Healey also told the House w 


continue with our efforts at least 
until our prices are rising no 
faster than those of our com¬ 
petitors. I must make it dear 
too that the figure of £6 is an 


r limit for wage increases. 
! not an automatic entitle- 


Mr. Healey said the Govern- in quite exceptional cases. 

Attitude on reserve 
powers ‘an insult 
to Parliament’ 


£JL°- »>*« >” "«”• erament knew'hut “ thissort °of ■'eeommended Mr b, A. Monk 

““**■ ■ , incident makes nnp realiw thit and Co * cml engineers of 

• Mrs. Margaret Thatcher, the om new he cmSmt on Warrington. Cheshire, to approve 
Tory leader, tartly countered matteirs 0 f public health" planning permission for the 

£Sde5Sn?“ ,P “ n 0?lv ra h a fl ,,,t a Earlier - toe Minister had said development of a four-acre site 
inadequate. Only half a cause of y,- pollution was f °r this purpose at Tyne Dock. 

she said dlsmlssively. like]v t0 be an industrial waste The Monk plan is to use con- 
Further immediate cuts in tip in the area. Phenol had “a crele flore stacks in the North 
Government spending and the very unpleasant taste, hut it is Sea oilfields, as they will not 
abandonment of the burden of not toxic." corrode and will be cheaper to 


Earlier, the Minister had said development of a four-acre site 


abandonment of the trarden of 
nationalisation measures might 
have Improved the Govern¬ 
ment’s chances of reaching its 
objective, she said. 


not toxic." corrode and will be cheaper to 

Supplies of drinking water maintain than conventional steel, 
would continue to come from However, the final go-ahead for 
tankers until investigations the project will depend on firm 
being undertaken by Lancashire contracts being awarded. 


World Value of the Pound 


rrom the Opposition front tte beginning of next year when Mr. Healey said that the Em- ■■■ J" 2fl IIH IIIPI11 mtes^f fw STpomTd wJSst vSSSS 

bench, Mr. Airey Neare, pressed he expected to see a dramatic ploymeto Secretary (Mr. Footf W A" 141 UillllVIl l currencies onJuly 2L 1S?5 In some cases 

the Government for more effec- fall in the rate of.-inflation, would deal with questions of __ rates ^ nominal Market rates are the 

of known “ MeanwhUe the Government interpretation of guidelines g^OWJION LEADER Mre. Was bound to create Inflationary average of buying 'and selling rates except 

terrorist leaderwtilj at large, will do whatever it can without when he-.‘wound up the debate Margaret Thatcher introduced, problems. Instead of going on where they are shown to be otherwise. In 

Mr. Neave claimed' as a result of damaging the economy to rein- tonight. mi amendment which supported for just one year, it looked as some cases market rates have been calculated 

(itivernmpnr nnfirv Ainu nn'M Minfml, T» IU- ...Ml. thp f.nvpmrfWJTrf'o u «« .t .v:. k . . _ ,_ a|_ _i. a .. . , . _, 


i policy would go on for from the market, rates of foreign currencies 
1 years with 'increasing to which they are tied. 

increasing rigidity, and Exchange in the U.K. and most of the 
increasingly catastrophic countries listed is officially controlled and the 
uences at the end of it ' rates shown should not be taken as being 


Abbreviations: (S) member of the sterling 


Government policy. force strict price controls already Dealing with the “battery of toe Government’s “belated com- if this policy would go on for from the market, rates of foreign currencies 

, es comme J lte d that he operating. r weapons” to ensure the limit is uutment to reduce the disastrous several years with 'increasing to which they are tied, 

could only arrest those who-had “I see no reason to believe observed Mr. Healey said that of inflation,” but attacked detail, increasing rigidity, and Exchange in the U.K. and most of the 
broken the law. Where this that the measures . I have in. the public sector the Govern- “prolonged failure to'-reduce and increasingly catastrophic countries listed is officially controlled and the 

happened they would be arrested. • announced will lead to 'any menfs major duty was to ensure PuMie spending and to promote consequences at the end of it. ' rates shown should not be taken as being 

the prosperity of the private This had led to a fantastic applicable to any particular transaction without 
■m mr j-m -m • g~m j • . /■ . ■— sector. drain of resources from the reference to an authorised dealer. 

1/1 AVlTn 117 itvHOilAVI f*nTA *tlAT iPWftYHSbVW “ a . deplored the Govern-private, productive sector into Abbreviations: (S) member of the sterling 

lVll.ini .ilI V inudiiun idlC UOl mi icn m ? nt . d fki°n to increase indis- the public sector, both through 

■ ■ ■ ■ ■ ■* m. m ■ ■ is vii enminate subsidies and to pro- taxation and borrowing. 

- ceed with further damaging . Unless the Government re- « at , n » .> 

■m ^ A/ j 1 * • . nationalisation inconsistent with duced public expenditure, there rl*ce and Locxi umt £ Sterling Place and loo 

above 1% this winter —Minister »rar asss « ^e-gg^. u 

v T V A / Kf uukJ TTMAt.va . judge whether the policy was perted improvement in. trade in Afgh^tw... Afghani '«£« 

voluntary or statutory. “It seems a year’s time. When trade began Albania.-^ ' lT 2 Z-a<\< Gibraltar(Ei.uihr 

FINANCIAL-TIMES REPORTER t0 hav e ail the structure of a to rise. Industries would with- Algeria-Dinar . a>7.9150*isi Gilbert* , 

statutory policy but with certain draw their money, leaving a gap Andorra_{SSSShWui imm 

WHILE THE annual rate of in- The Minister came under policies, which will lead Inevit- ° f toe supports removed at the in Government financing. Angola._ am. a-wdo 66.00 G reenJani... Daa 

• _ _ _ m ■ - • *«-■ —■ r. .vi ‘ a a. . ■ m mm lsct lfifftOvitfUb ** M rq i naif".nf*r qavt Rhp hrinon rev «* . n.i o . • 


area other than Scheduled Territory: fk) 
Scheduled Territory; (oj official rate: (F> free 
rate: (T) tourist rater (n.c.) non-rommercial 
rate: (n.a.) not available; lA) approximate rate 
no direct quotation available; (sg) selling rate, 
(bg) buying rate; mom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.5, 
dollar parities and going sterling-do liar rate; 
(Bk.) bankers’ rate; iBas.) basic rate; <cmi 
commercial rate: (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in Lhe foreign exchange market. Rates in the 
table below are noL in ail cases closing rates on 
the dates shown. 


Place and Local Unit 


FINANCIAL TIMES REPORTER 


1 Preach Prune 
Andom-{ djauush pneu 

Angola-,...—.. Ang- Barmin 


WHILE THE annual rate of in- The Minister came under policies, which will lead inevit- , _ removed at tne in wjvernmeni on an cm g. AngoU.- aw BkwIo 

flatwn is likely to remain high further heavy critidsin from lhe ably not to a three-day week but 1, 5L la S? ,lce - „ . A f5°?h d AnH * u * 

fnr iw of rhi<! vear the Opposition when she stated that to a. norday week for a million The .Chancellor was in danger cash Hmite^wouid apply to the Ai^wtinn. at. p«o 

^ ^ themail price index for June people in this country this othavmg^y half a package on total ofloca! authoirty expend]- Aartl>1Ill|{J ,. 

monthly rate this winter should was 26.1 per cent higher than a winter.” inflation." ture and not only to rate support a warm.dchiiita* 

not be much above 1 per cent., vpar parHer Mrs Williams also revealed Mrs - Thatcher also criticised grant totals. “People must have Axon*.-Hmag. s»emi 

reflecting lower pay and com- J -rp,.. rfianee over the three that-the renort of the Prim* rnm Mr - Healey for not giving more some protection from very oon- 

moditj- Prices,_ Mrs. Shirley tfjule. expressed at an Sro be pihed oa tofonnation about the Govern- ^derable rate increases at a time 

Williams, Secretary for Prices anmra] —ta vras 48 per cenL," Thursday will show that the mBnts P 011 ^- K ™ ^te when their incomes are gomg to Shears).... di^ 
and Consumer Protection, told s Se^d “But this includes tte profiteof food manufacture clear that every time he was be curtailed substantially. 

the Commons yesterday. l^eSTal imHW^ in lwSy cSnies have cross^xamined he had no idea Uproar broke out when Mrs. »**"*» t*»• 

Replying to a barrage of Con- SSSf'SS eu^Sny^ae tJ SSt^lT M m of how toese things wouid operate ^ber^Hn H “ley dashed JJjJ- — 
servativo criticism about the Budget changes. The annual Agreeing with" Mr. Norman ta det^L H f cuts jgStdTisr-W*.# 

Government’s failure to take rate based on the June Increase Lamont (C. p Kangston-upon- —Sl.S «TTnw hi* SSLo—la^in sopm 

^r«e me sS at ^ ^Wn^eobeia, 

the objective of bringing the “shadow” Prices Secretary, traint coioflned solely to the food ^refthe K%nl?WouU S be 0 nidd ment would ^u^lerate 11 ^ 0 ^ ASSm * 

inflation rate down to 10 per claimed that the annual rate dis- seetor-where, at the moment, 3»inx»«i-tfS»CJ -9 

cent, by the third quarter of closed by Mrs. Williams was margins were at the most Wi® Brvmis 

1976 was a minimum target nearly double the rate when the narrow^-Mrs. Williams said the ^Sy P 0»aL “ P ^^ g 1 g t 5J id “orntiS shouts and 

“ We must proceed onwards to last Conservative Government Government wished to see an exactiy^thati^ deman(Jed fay je ^ ^ro m and Labour 

the point where inflation ceases left office. acros&rthe-board system of price workers in "the food and'textile backbenchers Mrs Thatcher Barm* xymr 

to be of any significance fa our Amid Opposition cheers, she stabilisation which would be JJJJSef^orices^fa those fadS “ TteChancSor does not 
economy," declared Mrs. Wil- MnM; IMs WgtottJ ««>*» tri^SJSd go up eren Sderstand that the increase in Bn ™ u BuroBd 

liams, total failure of the Governments deluding consumer durables. eve r. “It is not what the Chan- the RPI has taken place under 

cellor says. It ta the expectations his stewardship. Had he taken, Cambodia —■ hm ^ 

. . ■ • -- ; - which have ^arisen in people's action we should never have had ap notar y 0 

*■— _ minds about what he means." the 25 per cent, norm and over rv^r ya pmi.h Pem*» 

A DOAiUTUCMTC Of the Government’s reserve lm. unemployed. It is his Mult. o»pe verd«iiG>pe v Baouio 

ArrUIN 1 IWtn ■ 3 poweTS, Mis. Thatcher said: “ I He Is the guilty man.” CaymanI 1 JS 1 C»y-L S ^ 

am begfarrfng to wonder wbht Mr. Healey challenged: “No cKdclliF mo 


SM.CKuk) Germany 
IM (Al 1 

.OiatWAi Gh*n*(fcrj 
lT22-»\« Glbrmlrar 
.ai7-9150<b^) GUlen* 
9.6214 0U» 1 

126-60 Orwee... 

66.00 firep nbm i 

,.Bil Urenada i 


Place and Local Units 

Germany^l Oeutacbemark 

G hut* (fcfj-Cedi 

Gibraltar (C). lilhmilar £ 


Vahuof 
£ Sterling 


Place and Local Fait 


| Value of 
£ Sterling 


HUw la.(S> 1 Ann * tiller 

Oiwi*..Oraehmm 

riremlud ... tinuitL Kroner 
Ureasda |6|... S. (.'mrtMLwan 6 


I -(cm) 60.K 1 Guadaloope.. Local Fmnc 


APPOINTMENTS 


, i (lm 77.K 
1.6627 
S8^15 

I 66.00 

2-1603 
28.9a -t' 
OjBSS 
12SJ0 
4.K4S 
MeniSI.Ofl 
'«lEniBE.7D 

2.1766 

IBJUU.Bg. 

45.51 

1.6S1B03. ' 
17.62 
1.6027 
2.1756 


( (Ui 224 
fi iTI £.77 
j(A)15.70(Bg) 


ha. 

46836 

24rt26 
125. bO 
56 .DO 

Util 

«tn 

4663a 

[Bit. 11^87 


Guam .I’jJ. 5 . I SL1756 

Gualemala ... Quetzal [ 2.1766 

Guinealep... 61 |y iu. 

Guinea ui sanu v * [ * * 

GuynmiSy.... Guyanese 9 6J1 

HalU-Gourde 10.6775 

HondurMHep Lempira I 4.S51 
Bong Kong (b ELK. S ! 10.967G 

Hungry...... Farina {£*£2 

leeiand i8>... I. Kmmul 540.25 

India -S).ltd. Kapee | IB-5522 .mri 

Indoneala..Rupiah....' 802.8325 

Iren.KiaJ.. i Ai1«4.0 

Iraq —.Iraq Ulnar. 0.7764 

Iriab KepK... IrUH £ .. l.uu 

Israel ..Israel £.| 1S.2B65 

I*hI>'. . Idia.. 1.4Zbi E 

Ituit Coast... C.Fj. Franc..... 4663* 
Jamaica S—Junoka Dolliir.. 1 1.9768 

Ja|*n-Yen.. 644 i tt 

Jonian S.Jan. Dltwr... D.688 

Kenya (Si-.. AW SLill1nK....I 15.5423 

Kc*re» (Nih|.„ Won—. u.s t > 

Kuna (tfthj... Wan..; 1.053.67 

Kuwait iSj... Knwait Dinar...I 0.634 

Laos—..Kip. ms. 

Lebanon_ T ——r~n £._ j 4.B26 

InMba-S. African Usud.< 1.661809 

IJbena-Uberlan 8.1 2.1926 

LU>J»V.- Dinar...' (FlO.bMO 

liedit'naco.,, (Swan Franc.. 6-753» 


I'BrsDiiay.Guarani ! 273.78 

F’pls U. Rjx « 

■if Wraen Ity S. Temen Dinar 1 (A41.75 
Peru rinl 1 MrA84.1l 

PhillppiDM .. I’h. Fiwo j 1BJ725 

n««im i«.is> j 5J^SSSns |> ,.ra 7 

Poland ....... /.Jory J, RB* 

P<wHjr«I .Pg«e Gcrurlo - 66.000 

IA.»ri Tiniiir...Timor Kscudo 56.00 

Pnneiie! lulde. W W 

F»iwto Him.. I‘.S. S 2.1755 

Q"ier(Si.(Jaiar Krai B.5B5 

Nuunlon. 

Hr d» 1 b — CJ«A. Franc 46530 

KKodeaia.Pound •• dji 


rt 6 -« P>r?U. Rn." 

2.51 nf Vpraen itia S. 1 

' M Poru.Hoi 

1.EB27 Philippines .. I’h. 

fis "•—“is; 

- Poland/.!« 

2.1755 PwHjflal .Pgsi 

2.1765 T1niiir...Tiin 

nj. Pnnei|sj isle. 

*v Kiihto Ntcn.. I’.S, 

6 JI l?aiar(S».(Jau 

10.B77S Hounlon. 

4.551 lie ile la—CJ 

! 10.9675 Wiodeaia.Pon 

i (com i 104.41 

•, uh!«T>4#.u/ Konumla Leu 


f (anillje 
lfinici(Ti27.8t 


, — — . — -—_ -w-™ Luxemtwarj;. Istx Franc ■ 

-v-w ■— -V-^ -M • w • 'j • • the’reserve powers Bill contains, one in the country will give the -» ■» .. rBi«.ii^e7 Macao-Pataca 

Baker Perkins chairman retiring ‘3 b ; 

■ they are dtacussing this matter.” to answer. Comoroi* ihb c.f.a. Franc 4665s Ms 0 a>aia (Sj.. Uatayaian s j 

<■ * _ . __ Cheered bv Tory backbenchers. Furiously. Mrs. Thatcher coun- Can«uiBH®)..CJ , .A. Fmno 4665a iiaidiw is.ttii Usj Hup** i 

H^SSl remS^fdSctor of the of c. SHEATH AND CO (S5 tER- *a '*■ "j* 1?° " *5 W "?L : j 

IM*. ■m2S5Si« , S?iJS5 romSny. _ .... _ NATIONAL) .with effect from to^^^t tough enough? We will any attention at all to urns uu.-k-jta. 


roVo'rt “ounu Lewis, chainnsn do.not taow the nature of-tte 8.4 per cent Chancellor” 

Ite.A.R.G.Mtccn^^been SSSiSShb"M ofllSSlS. — 

company. Sir Ivor’s successor is that Mr. Graham Dagwell has appointed to the Board of BAT- Of the Government’s refusal to She did not believe that Mr. Dahamny-.. c-F-a. Fraa r 

to be Mr, Ian H. G. Gilbert, 84. at-Sn appointed mBnaging dhw- X-EYS OF. YORKSHIRE and has publish the Bill, Mrs. Thatcher Healey's policy for attacking in- 

present deputy chairman, and a tor of- LAYTON-SUN GROUP also hem made managing direc- said; “It is absolutely absurd fiation would succeed at all. Domin. B«p..Domiuk^i4» 

director of BAKER PERKINS and ART REPROGRAPHIC tor of the company. This follows and a complete contempt and Liberal Leader, Mr. Jeremy 

HOLDINGS since 1972, Mr. Gilbert (LONDON), platemaking sub- the, resignation, Joe domestic insult to Parliament" Thorpe intervenede to ask Mrs. 

ta also chairman of Wilkinson sidiarleS. Mr. Graham Noaiws, reasons, of flfa F. j. BnQock as “The .Government doesn’t Thatcher if the Opposition was Ecuador—Sacra 

Match formerly British Match who has been responsible for man^mg director and also from really know what it is going to voting for the measures, or „ ___ 

Corporation and a CouncflJfem- management of the two com- me Boardof Batieyi do. It seems as though there is against or was abstaining. Bsrpt - EftyptUn ' fi 

her of the CBL Sir Ivor, 87. is a Pantes, will now «iU a great deal of detail to he Mrs. Thatcher said the Opposl- SSjSi^TCS^" * j 

great grandson of Joseph Baker, hta .main role of «S22^ta?S lw wS^and i^its worked out" tion would " reserve Judgment on J 

co-founder of the company. °L£j G tK nrSri5iciaJ SnSfa Orto^,S Mrs- Thatcher said that the this” at which there was a “Sr 

bemff i5f M p JSwon- IT Government’s policy on incomes chorus of Labour jeers. Danish Knmo 

Mr. John M. Grant ta retire platemakfag companies^wiH con- * __ ^ 3 U1 v J nanus)—vijis 

Inc as man aging dirertor of tinue to be his- responsibility. Mr. Th e Board of LEYLAND * riniaod.^lUrfeta 

tup M4Mrw»/*prniINn Dagwpll loins fhe Oxley Group SOUTH AFRICA has aooomted n _ 8 _ _ _ ■ I t rt v _ Prance-Franeli Fran« 


(V167.B8 Malawi rs>j ....Kwacha 
4885a Molayria IS).. Uatayalan ■ 

4665n Moldive I».(b'i UaJ Hup**, 

IR 7M4 ?.* U HP - - iUU P’W 

18.7035 Malta (Sj.......Uaitnr K 

1.8223 Martlnlqua ... lajcal Frane 

9.8086 Mauritania... Uhgulra 

. («om,la.50 Maarllina iSu 

•J (um 12-24 Mealco.Dcdcu Peso 

j ? ITI2I.42 Sllquelon.£.F-A. Franc 

468fig Monaco rl\*Och Franc 

Mnngulia.... Tugrik 

2 !1766 Uunaerrat^... E foribbeon 

Mlirooco........ Dt rtiam 

Mozambique .ilnz. HacDilo 


| B1.M 

12.7326 
,< 58.00 

I 4883b 

1 1.8867 

[ 6.536 

1 n.n. 

' 9325* 

6.639360 
9.32i« 
a 

13.33 

27.18 

4883s 

9.32&I 

Oi njt. ij{i 

1 T 1 no. 
4-flO 


KwauOa.Rwamla Franc J 215.815 

St. Chxiato- i 

pher 8> B. CanhtiMD f 4.11 

Si. Helena |S)£ StvriinK — 

M. Lucia 1 S 1 . K. Carilihntn 8 ! 4.89 

»L llcrre.«LK.A. Franc 4416J* 

SL \ inwulitfi K. Caribbean 8 4.80 

■Salrarinr Kl...Colon 5.44. 

aamua i.imi. l‘.S. S 2.1755 

^«n Mariuu... Italian Urn 1.4251( 

^ , n™>f. W vw 

Saudi Arabia. Ifj-ai 7.7S5 

Senetfai.C.F_\- Krone 4665s 

ScyclielUtt.S. Rujrv I 16.53 

Sierra Lo'nwS Lumr [ 2.0 

Slnjraporc iSj. Stugapore S I 5 3425 

£>n«li Kcfi... Sum Shilling A'13.6B 
sltli. Africa (Si Kami . 1.551 BOS 

S.W. Africa 

Territories iSi a a. Hood J 1^51309 

Spain.Feoei* i 125.58 

Span. Porta In 

Xcvth Alriao. Peseta IZS^D 

Sri Lenta tSi. S. L. tin pee 15.5888 ipro* 

tludan Up..Sudan £ i.\i0.7£&k) 

Sunnanu.tv QuiUJer 8.8841 

Straziiand lai. LUangeni 1.551803 

Sweden.S. Krona / 8-J0»a 

Switzerland, .Sniw Frane | 5.7514 

Syria.Syria £ I (A lB.23isgi 

Taiwan-..Now TniTtan $ , k pj52i68 

Tanzania (S)„Tan. SUIIUng j 15.665 

Thailan.l.Baht 44.22 

Tokm Kp.C.F^. Frane , 4665g 

TcdigB I*. <5j. Pa'a'nga 1.576b 

Trlnhlod (Sj._ Tnn. £ lVibagn , 4.80 

Tunisia.Tunisian Dinar | 0.B48i«g) 


JiOi54.I2 
ilF;64.3e 
4LB87BI66 
1 IT) 1.4956 
(£144084 
12&A8 


great grandson of Joseph Baker, hta^-vim rote of cmenbw depuW tor workedbuL" tion would H reserve Judgment on o ***"— tS 

co-founder of the company. °LS? ^ orSriSiciaJ SnSlo OfloS,S Mrs. Thatdier said that the this” at which there was a “Sr , I*“ w »■» . 

Mr. J#ta m*g™, 1 .raa. irviAKn ^ of “« *-■ gfcsr»- s» *SR=g 

Inc as manaeinc director of tinue to be -hw- responsibiliW. The Board of LEYLAND * Finland.^Martia 8 - 02 «« 

KiddermiitaUT^on fronTcraske Vaus and Crampton, Mr, Peter _ Mtarough, 45.' as Stonehouse writes to Speaker z\ F“^> 

September 30 next under the of which he was joint managing m anaging dmertor with nrimedi- . fy. nw. it.'iiar.p.yraqo iraia gektataa it>)riw 

normal retirement plan for director.' ^ t^r^ 1 A from Mr. John Stone- since March 21. I was hoping - i j 681 ® 1 

Carpete International .. * m2? JSre iSt^Ic^bS house fLab., Walsall N) asking next week to arrive in London Oern^Sy . f Conoi 3tane_ djj. 

hS^SSS* Wr. Gorton ^ c w ; Rom has ^ Pany smee last December. . perminBiOD to make a personal and. as soon as I arrived, to make W 1 «*“* ■■ •** 

director-desUtnatc. and win take appointed deputy manager of H. R. Pitt. Yie&-ChanceUor statement to the Commons was I ask^imn^n^cnnrid * ^*“*3“? ofd« Freodi community m Afrim formerly 

up his duties with effect from the London branch of the of the University of Reading, has received tn total silence when it fn _ F -c u „ tp raw of Frendi Wen Africa or French Emuioriai AMc*. 

October L Mr. A G. Roden, at NORTHERN TRUST COMPANY been, appointed ^airman of toe was read to MPs by toe Speaker 55*22*0"'“^ Statement to tourutii vismon sn Lulu recehe a 

present deputy managing director OP CHICAGO, succeeding Mr* B. COUN- (Mr. Selwyn Lloyd) yesterday. ^-n^speaker <tid not'announce I declm al cumao for ibe dollar, equal to 10 RSodeMM 

of THE CARPET MANUPACTTIR- Romanoff. Jr- nce-presidenL who CH, ON ADMISSIONS from Octo- a ■■rae sprarar^nonot«uiounee sfiaunii* ra imrod««] ^ the independent ramuTan 

INC COMPANY, will resign from is returning to bead office as a her l next .He succeeds Dr. G- tener said. vear Mr, when the letter from Mr. Stone- i-cbmary 17 . U70. Recent reporu ruo«si a rue w 

that position on the samedate in diviston^Sd within the Inter- Templeman, Vice-Chancellor of Speaker. As yon know, I have house was dated, and after . d ? 1Url ro X1 - 

order re McStrate^SlvoiTlris SatiSnS Banking Department toe University of Kent, who has been unable to attend the reading it, he moved on to toe ♦ ^ tnac - 

duties te cSSSurnttoSl^ TiTnooL baa been been chairman since August, 1984. House, first for medical reasons, routinl business of the House 01 CFA FrfcS 10 “ ”1' 01 * — 


Mr, Peter__ Mttrrongh. .45. . Monetiouse wntes to ^peaKer aatssshar 

ma n agi ng director with muncdi- _ fy. r». it...( xf.p Fraoo 

ISfff A LETTER from Mr. John Stone- since March 'SL 1 was hoping ^ ft,De 

JSPS3L tome (bah., Walsall N) wiring next week to arrive to ^London Qemran 


permissiOD to make a personal am ^- as 8000 38 * arrived, to make 


Hauni Ib, c — Amc. Dollar 

Ncioil........... Nepolow SupM 

Netiteriaral — faaiidw 
Kech. AniToa AnUIIlan Gelid 

.VevHebridre ^ „ 

_ , . . .lAuatl. Dollar 

NJradud {blKJS. Dollar 

Ktcarasaa_Cordoba 

Sigpr Bp-C.F^L Prone 

N igeria (S).. n Naira 
Norway Nrwg KrCHM? 
Oman Multan-• „ . , _ 
u*. of i ^ Omani 

Paktatan lenvu Bum 

Panama Aolbca 
Panama 

Canal Zaoe_ DJi. 5 J 

PtpuaN.G.ui) A oat. Dollar 1 


i an Turkay ..- Turklah Lira 

„ Turk 11 A Cb... U.S. S 
rb m ' ffgandk (Sj_ t'gr. sshUling 

UfiL niaiM_13. Dollar 1 

I. 6827 L'nJjjuay.l'rnj;iay reao 

tin’nA'b Kmia L„\.K, Dirfaam.l 

. U.S-hJt.Hnulik" j 

imtr Lpper Vulta,. C.F..\. Franc 
1 Vatican ...... Italian Lua 1 

J'|gy Ve&tnwis.... Bolivar 

A'wtoam/NthiDong | 

Vietnam iSthiPiartre j 

II . 4814 , virgin Ib-Ii jJ, f j. Dollar 


31.052 

2.1755 
16.54726 

2.1756 
Mem 4.28 

lira16.03 

8.53 
1.57 
4663a 
1.425 ig 
B.SI 1 XI 

'Owjwgi 

iTtajLljl 


ZlJSlag) 

2.1755 


Western 

Ranoq (Si Samoan Tala 

Yamen.Krai 

l iiwuiarin ... Sew Y Dinar 

Zaire fip.Zaira 

Zamnla mi— Kwacha 


0 That nart of the French comnumlty m Afrira formerly 
«f French Wen Africa or French Enuaiorial Africa. 


siiflUnes was introduced by the Independent retime on 
February 17. J378. Recent reporu muses! a role of 
about 1J3S943 Rb. dollars 10 n. 

The Oosoiya has replaced the CFA franc. The ntiuuue 
was made at a rale of CFA Fre£ 10 one unit of the new 
currency. 


<x> General rain; oil and iron exports 9.1371. 
isi The Mongolian nisnh has lately been reported ta stand 
at an official commercial rate of 0.225 Russian roubles 
the North Vietnam dons at DJOfl roubles, and the North 
Korean won at 0.7493 roubles. With ihr do and standme 
at 1J7 roubles, the foQotrins nrtatttnshlpB could be 
calculated for the pound; £1=6 M tusnhs; D=3.U domes. 
£ 1=210 won. 

Winrormatlon not available for this edition. 

* Rato is lhe Transfer marKet icontreUrdi. 

** Rate now baaed an 2 Barbados { to the dollar. 
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Thfcs document conrakw jwniculara given in complianoe with m* regulations of the Council of The Slock Exchmgo tar the purpose of Bivins Wormawm to tfte public «tth regard to Enema Hottsa imramaantTnut Limited. It is not anmvhadon to any pmw tosutarafba 1« ^^j^ ^SumT^nCaiinga at The &tt* Exchange hat admfnad to the Qffto- 
caDectiveiy and individually accepL lull respOnsiWtity for the accuracy of the information given and confirm, having made all reasonable BnqutTieVthMzothe best of rhea knowfadg* and belief theta era no facts the omission of which wouWmaka any statement m tins doeuiP»« new—«.■■■ «»* ‘* wu ’ . “ 

List the whole of the issued share and loan caottsJ of Estates Hon so Investment Tryst Limited. 


This Introduction was arranged by 

HILL SAMUEL & CO. LIMITED 


MERGER of the following companies all of whose share capitals were quoted 

BRITISH ISLES & GENERAL INVESTMENT TRUST LIMITED •CAIRNTON INVESTMENT TRUST LIMITED 

FIRST RE-INVESTMENT TRUST LIMITED • MELBOURNE AND GENERAL INVESTMENT TRUST LIMITED 
NELSON FINANCIAL TRUST LIMITED • NEW WORLD & GENERAL INVESTMENTS LIMITED • SCOTTISH, OVERSEAS 
& COMMONWEALTH INVESTMENT TRUST LIMITED • STERLING & OVERSEAS INVESTMENTS LIMITED 
UNITED KINGDOM & OVERSEAS INVESTMENT COMPANY LIMITED • CHARTERLAND & GENERAL LIMITED 
FANTI CONSOLIDATED INVESTMENT COMPANY LIMITED • THE INVESTMENT AND PROPERTY TRUST LIMITED 

NORTHERN & TRANSATLANTIC TRUST LIMITED 

and the following companies none of whose share capitals were quoted 
COLONIAL AND FOREIGN SECURITIES CORPORATION LIMITED • THE GENERAL SECURITIES INVESTMENT TRUST COMPANY, LIMITED 
MORGAN, LYONS & CO. LIMITED • PREFERENTIAL INVESTMENT TRUST LIMITED • SECOND RE-INVESTMENT TRUST LIMITED 

TRUST OF TRANS-CANADA SHARES LIMITED 


by means of a SCHEME OF ARRANGEMENT under section 206 of the Companies Act 1948 


ESTATES HOUSE 


INVESTMENT TRUST LIMITED 


SHARE CAPITAL 


LOAN CAPITAL 


Authorised: 

£ 

*00,000 

606,761 

932,840 

378,144 

806,789 

in 400,000 3.36 per cent. Cumulative Preference shares of £1 each 
in 606,761 4.2 .percent. Cumulative Preference shares.of £1 each 
in 932,840 5.04 per cent. Cumulative Preference shares of£1 each 
in 378,144 5.46 percent. Cumulative Preference shares of £1 each 
in 806,789 6.72 per cent. Cumulative Preference shares of £1 each 

Issued 
fully paid: 

£ 

. 400,000 
~ ■■*•-606,761 

932,840 

378,144 

806,789 

4.8 percent. 

5.1 percent. 

5.4 per cent. 
6 per cent 

- 6.6 percent. 

7.2 per cent. 

7.5 percent. 
8.4 per cent. 

3,124,534 

5,275,466 

in Ordinary shares of 25p each 

• 3,1.24,534 

4,884,950 

£8,400,000 


£8,009,484 

8.5 per cent 


Debenture Stock 1979/84 
Debenture Stock 1980/85 
Debenture Stock 1979/84 
Debenture Stock 1985/90 
Debenture Stock 1985/90 
Debenture Stock 1982/87 
Debenture Stock 1978/83 
Debenture Stock 1975/78 


issued: 
£ .. 

190,417 

150,000 

100,000 

375,432 

429,152 

378,174 

120,000 

541.916 


8.5 per cent Convertible Debenture Stock-1995/2005 


2,285,091 
• 201,957 


£2,487,048 


Directors 

SIR PETER TELFORD HAYMAN, K.C.M.G.. C.V.O., M.B.E., Chairman 
Uxmore House, . 

Checkendon. 

Oxfordshire. 

WILLIAM HARRISON HARRISON-CR1PPS. M.A., Executive 
Orchard Dene, :r • 

Riversdaie, 

Bourne End, 

Buckinghamshire. 

DAVID HENRY MAlTLAN D. F.C.A., Non-Executive 
The Forge, 

Wood Street Green, 

Guildford, 

Surrey. 

HENRY RODERICK MOORE, C.B.E., MA, Non-Executive 
Chesterfield House. 

Chesterfield Gardens, 

London, W.l. 

LAWRENCE VICTOR DOLMAN TIN DALE, C.B.E., C.A., Non-Executive 
3 Amyand Park Gardens, 

Twickenham, 

Middlesex. 


Secretary and RegistersdOff ice 
VERNON DESMOND WEBB, 

Estates House, 7 

66 Gresham Street, 

London. E.C.2. ; 

Financial Advisers » : 

HILL SAMUEL & CO. LIMITED, 

100 Wood Street, 

London, E.C.2. 

Auditorsand Reporting Accountants 
WHINNEY MURRAY & CO., Chartered^ccountants 
57 Chiswell Street, 

London, E.C.1. . 
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Solicitors 
ALLEN & OVERY, 
9 Cheapside, 
London. E.C.2. ■ 


Solicitors to Hill Samuel 
SLAUGHTER AND MAY, “ 
35 Basinghall Street, 
London, E.C.2. 


Investment Consultants 

ROBERT FLEMING INVESTMENT MANAGEMENT LIMtTEO, 
8 Crosby Square, 

London, E.C.3. 

Brokers i zz -• 

CAZENOVE & CO;. <■'" . . 

12TokenhouseYard,‘ * . 

London. E.C.2. 
and 

The Stock Exchange. ' 

Registrars and Transfer Office 
HILL SAMUEL REGISTRARS LIMITED, 

€ Greencoat Place, 

London. S.W.1. 

Trustees of the Debenture Stocks . , 

EAGLE STAR INSURANCE COMPANY LIMITED, 

1 Thread needle Street, 

London, E.C.2. 

Solicitors to the Trustees of the Debenture Stocks 
SIMMONS & SIMMONS, 

14 Dominion Street, ’ 

London, E.C.2. * 


Estates House Investment Trust Limited ("The New Trust") and its 
subsidiary. Estates House Securities Limited ("EHSL"). were formed 
to acquire the assets and liabilities of the nineteen companies referred 
to above by a Scheme of Arrangement under Section 206 of the 
Companies Act 1948 ("the Scheme"). On 21st July . 1975. the 
Scheme became effective, and the assets and liabilities of the 
Scheme Companies became assets and liabilities of the New Trust 
or of EHSL. This advertisement gives details of the background to 
the Scheme, financial information regarding the New Trust details of 
its investments, and particulars of its Articles of Association and the 
Debenture Stocks, ft is anticipated that dealings in the securities of 
the New Trust wifi begin on 22nd July. 1975. 


Section I: Backg r ound 


The foflowirtg are edited extracts from a document dared 2nd May. 7975, comairang 
tenets from the Chairmen of the New Trust end from Hill Samuel which WBMtsem to 
the Shareholders and Debenture Stockholders of the Companies with, details of the 
Scheme and from a subsequent letter from Hill Samuel datep 22nd May. 1975 — 


Your Companies hold key positions in a group of quoted and unquoted investment 
trust, investment dealing and trading companies. These companies have in the past 
been coUoqutotly known as the Lows on group or companies through thtfr association 
with Sir Denys Lawson. They do not have a forme] group structure in the legal end 
accounting sense, that is with 0 holding company exercising control over its subsidieries- 
Rmto*. as the OoT Inspectors reported. Sir Denys Lowson “otfactrrely controlled most of 
these companies thtough interlocking shareholdings combined with personal holdings, 
although there was ftso a agrtficarn public shareholding ip many of the companies 
within the Lowson Group". Such a structure has proved to have a number ol dgnifitant 
disadvantages for theqooted ScharooCompertesand Investors in them. • 


investments and the percentage of the capital of any single company which may be 
held by an authorised unit trust Unitisotionoftho Scheme Companies would necessitate 
the repayment of the Preference and Debenture capitals, after which a substantial 
proportion of the remaining assets would be represented by controlling or near 
controlling stakes in trading companies, unquoted investments end legal dobra against 
Sir Denys Lowson and others, which would be unsuitable for retention in a unit trust. 
Even taking account of the reeloation for cash of the Scheme Companies* holdings in 
Australian Estates the composition of these assets is such that their conversion into 
readily realisable securities and cash, to tha extant necessary for unitisstion to be prec- - 
Pcable. would be impossible in the short tertn. 


The above are the Board of the New Trust. 

Mr. Hamson-Cripps together with Mr. P. A. Reveil-Smhh. Mr. R. D. Guthrie'and 
Mr. T. L W. Weddington wifi provide the New Trust with the essential dement of 
continuity between the old and the new groups, Alt have occupied executive positions 
In the old group. 


Mr. RevaH-Smith is aged 50- He was a Director of thirteen of the Scheme Companies 
He is. an executive of the New Trust. « 


Mr. Guthrie, aged 65, and Mr. WaddSngton, aged 67. ■have-agreed to serve tar ora 
yeor as consultants to tha Now Trust in order to assist with the changa over. . 


-BIGrr means Bmisti Wes & General Investment Trust Limited. 
“Caimtnn** means Catmion Investment Trust Limited. 

“FRIT' means Firs Re-Investment Trust Limned. - 

"Melbourne' means Meflwurrte and General Investment Trust Limited. 

“Nelson" means Nelson Financial Trust Limited. 

•'New World" means New World & General Investments Limited 


First, the market lor dealings in .the securities of the quoted Scheme Companies » 
emouslyrostrieieeL Substantial hokSngs In each of the Scheme Companies, porriojlarfy 
of Ordinary shares, are held by other Scheme Companies and SADA; these hobfinos. in 
almost every case, total needy toH or more of the fawod Ordinary shares at the Scheme 
Companies Other companies either Jointly-owned by the Scheme Companies or by4te 
Scheme Companies end the Lowson family interests, also hove hokfcrms Ip the Otdbwy 
stem of the Scheme Congrerte*, end this further restricts the number of shares in public 
hands in which dealings can lake piece. 


(ID Liquidation 

Immediate liquidation suffers from marry of the same disadvantages as un'ttisanion, 
smee the return of capital to investors would. In practice, involve converting the Scheme 
Companies* assets into cash, which would be impossible in a short space of time. The 
complex cross-holding structure of the group, the composition of its assets, and current 
litigation against Sir Denys Lowson end others would mean that completion of the 
liquidations would be likely to take a number of years and final tfistributfans to share¬ 
holders could not in practice, take place until every company wee in e petition to 
distabute its ramainingiisseis simultaneously. The complex cross-hoi ding atnictm of the 
group would mean that funds realised would flow from company to company around die 
group, causing serious administrative and taxation problems-, and it to probable that the 
portfoCos of the Scheme Companies could only be wholly liquidated at below the 
ruling market prices. 


INVESTMENTS 


The Now Trust la an investment bust with investments .which had an es tima ted 
market value at Slit December. 1974 of about-£38.164,000. The mam categories of 
assets of the New Trust (including die holdings of consolidated investment company 
subekl'aries) tog other with their estimated values at 31st December, 1974 ware l— - 


(1) 


Quoted investments including 
’ (I) a general portfolio 


rooo 


; ■v# 1 , 


7.470 


(ii) a number of substantial holdings in trading and investment 
companies 


21J374 


(Hi) Amalgamation 


1 SOCIT 1 mcjiB Scottish. Oversea & Commonwealth Investment Trust 
United. 


‘'SOIL'* moans Sterling 6 Oversea invowncms Limned 
"ULS Overseas" means Urated Kingdom & Overseas Investment Company 
unwed. 

“Clwnorland" moans Ctunariand & Ccnoral Limned. 

“FontT means Fanti Consolidated investment Company Unwed. 

1 and P" means Tho Investment sod Property Trust Linstod. 

‘N & T* moans Northern & Transatlantic Trust limited. 


Secondly, the number and complexity of the Scheme Crass-holdings hae-meent that 
it has been difficult far Investors to make e true a ss e ssmen t pf the value of the undortying 
assets of the Scheme Companies. The situation has been made more difficult because the 
Scheme Companies have minority Interests In a number ol unquoted investments! full 
information regarding these investments has not been avail able to shareholders of tha 
Scheme Companies In recent years the securities of the quoted. Scheme C om pa ni c s have 
generally received a lower rating on The Slock Exchange than the securities of other 
investment trusts and Investment dealing companies and the lack of information has 
undoubtedly been a contributory factor. The Ordinary shares of the investment trust 
companies have, in -particular. Men traded at a greater than normal dractwm to the 
marker value of their immediate investments.. 


Thirdly, tha impact of this unwarily huge discount has been magnified by the Scheme 
Cross-holdings. The figures for tha market value of the Scheme Companies' inumdiare 
investments, as shown in then Balance Sheets, are little guide to the true value or 
their underlying assets because tha investments of fetch of them include lamsJioMinfls 
io securities of other Scheme Companies, which themselves stand at unusufl&y large 
discounts. 


“Colonial and Foreign" means Colonial and Foreign Secunnes Corporation 
Limited. 


"65 rp moans The Genaui Securities Investment Trust Company. Limned. 
“Morgan Lyons’ means Morgan. Lyons & Co. Lntited. 

"Prolcreniiar means Preferential Investment Trust Limned. 

"SRir means Second Rc-Investment Trust Limited. 

“Trust 01T-C” moans Trust qt Ttfns Caiuda Shares Limited. 

■ Tho Scheme Companies * moons the companies BSted abate. 

"SADA"* means Sterling -red Dollar A'oas invcsuuetu I ru3l Linn led 
' NGUT* means Tho National Group ol Unit Trusts Limited 


Fourthly, ^e cross-holding structure has reduced the level of tfvfefands paid » 
Ordinary shareholders because each Investment company in the group has rc teh wd a 
proportion of its dividend Income and os a result the overall level of retentions by the 
Scheme Companies has been exceptionally high. 


Objectives arid advantages of the Schama 


After an initial review of the affaire of the Lowson group HiC Samuel advised that th* 
objectives of any reorganisation scheme should to ( 1 ) re eliminate the present highly 
complex cross-holding structure: (2) to separata the interests of the Lowson tomKy from 
those of the public lend, avesricing everything, (3) to Confer on investors in the Schema 
Companies the maximum financial advantage m the shortest practicable tints, having 
regard re the nature at their investment. 


'The Scheme Cacual” means ihtr sued Ordinary share ueneb. Piolerenee 
snore capitals and Debenture capitals of the Scheme Companies. 


“The Scheme Ciosa-holdings" moans the share capitals or thy Sent me 
Companies beneliChWy owned by oihor Scheme Companies 


The principal methods by which tha overall objectives nvght to achieved were 
(») the comreraron of the group Into one or more authorised unit busts furiMatioir). 
(i>l the liquidation of the group, or (in) me a malgama tion of the Scheme Companies 
into a new investment trust. 


The realisation of iha Scheme Companies’ assets for the benefit of their shareholder* 
by means of unitisstion or liquidation would only be possible, HF st ati, after a delay of 
some years end in the meantime, a number of tha least d e si r a ble features of the present 
situation would be perpetuated. 

Hill Samuel concluded therefore that the creation of a new investment (rust in which 
the Scheme Companies would be merged was tha only way in which the position of aH 
investors in the Scheme Companies could be immediately improved. The essential 
elements of such a scheme would be the elimination of the cross-holding structure end 
the establishment of a flexible base from which could to pursued the separation of the 
Lowson family interests trom those of the public, the litigation against Sir Denys Lowson 
and others and 'the orderly realisation-and rationalisation of other assets. Ordinary 
shareholders would benefit immediately from fi> the elimination of the exceptional 
etanwm of the discount (resulting trom the Scheme Cross-holdings) at which their 
shares are quoted and («) a reduction in. the overall level of retentions which would 
increase the proportion of the Schema CompaniBS* mcomti available for distribution. 
Holden of Preftwnca and Ootenture Capitate in the Schama Companies would receive 
suitable improv emen ts in iheir terms. 

The present Scheme was therefore proposed by which the Scheme Companies would 
be amalgamated into a single investment trust, but SADA through which the Lowson 
family holds its major interests in the group, would be toft for the time being as a separate 
entity. 

Accordingly, a steering committee ww formed which included representatives of the 
Scheme Companies and the people who, it was proposed, should eventually become the 
Board of tha New Trust arid I was invited lo become its Chairman. Although the steering 
committee and Hill Samuel have, over the months, worked towards the Scheme now 
proposed, we hove at an times kept the possibility of other Solutions under review. In 
particular, we have Considered carefully the implications of the realisation tar cash of the 
Scheme Companies' investments in Australian Estates. 

li is sull oirr unanimous view that the proposed Schema » not only in the best interesto 
of ail iftiwstore m the Scheme Companies but is superior io any other couras of action. 
Since the Ordinary stores of lira New Trust can, m common with odw investment trusts, 
be expected to sund ro the Slack Market at a discount to their underlying asset value, we 
are veiy conscious of out lesponaiWhies in taking this view. We era. htmevsr, convinced 
that the hope, which is held out by unitisstion or liquidation, of immediate realisation at 
or near asset value is in presbm circumstances illusory, and that the present Scheme 
is an B&anitai preliminary, to whatever course may later be decided upon as being in tto 
best interests ot shareholders end stockholders. 


<W) a 40.6 per cent direct interest (excluding a 4.8 per cent 
interact held by dealing subsidiaries) in the ordinary share 
' capital of SADA 


3J0T 


(2) 


Other investments including 
(l) mtaresw in unquoted property companies 
(n) interests m unquoted dealing subsidiaries {taking their 
investments st the lower of cost or market value) 

(til) other unquoted securities 


1637 


(3) Direct and indirect Interests in claims against Sir Danya Lowson " 

andothefSiniBSpeaofcerujntraraactioftsinthesharaaofNQUT. ’*• 

31 «De£Kr.W^™ 1 1**** «*>» amounted to £U8?JDD0 at 

Furlhv information on each category of assets is glm In Section HI below. ' 

rowolidated balance ^ p^w Trust« * 


(1) Quoted investments 


^ Ih ' T " W * ; ^ °^ b "- 


(1) General portfolio 

01 "■*!»& hotel® in quoted securities none of 
wnien represents more then S per cent of any one efsst of security and hod a market 
value in excess of C50.QQQ at 31 St Decemtor 1 B 74 ‘" wcumy ana nsoanwsw 


“Tne Public Holdings'' maons ihe State and Debenture up-wh of the 
Scheme Companies other then ihe Schema Cross-holding j 


“Hill Samuur moons Kill Saimid 6 Co. Limited 


The implications of each of these procedures are: 
(i; Unitisstion 


“The DoT Impecors" mc-onvtne ImpomMs appointed undue mkikbi 165 vt»i 
ol me Campptios Act UOA io im-nnaam ill ihr tiii.m ot FRIT 
Nelson and Enplich and Scottish Unit Trust Hqid.nns Limiird .«rij 
lb) certain ol the affaire of Airaraiijn Evjioi 


' Alarmin' mear« Algenu Central Rmlwav- 

“Anqlo-Thai means Tho Angla-Thai Corporation Lumird 

• Australian Estates" means ihe Australian Eitaros Compoiv- k-*m<ted. 


Uninsation would involve the Irourdatfon or dissolution of the Scheme Companies and 
tho Transfer of their surplus assets, after meeting all liabiWn and repaying the Preference 
and Debenture capitals, to one or more authorised unit busts, whose units would then 
be issued to the Scheme Companies' remaining shareholders. Unitisstion would seem 
to have the advantage of largely cUminatmg the'discount to underlying auetusiue at 
which the Ordinary shares of investment trusts are namwfly quoted on The Stock 
E 'Change. units m an authorised unit mat are bought and void at prices ceJcutaled on 
. a standard formula Iwd down to the Department ot Trade which bases l to value ot the 
units on the value of the portfolio of the unit bust. But it tallows from this diet the 
investments of a unit trust must compnse reediry/Mlisabfe securitise and cash: its. 
trorttaho must be capable at accurate valuation to preserve equity between utw hoWsre 
and must be capable of realisation at short notice lo provide cash to meet redemptions. 
For these reasons tha Department of Trade strictly limns both die percentage of unquoted 


DIRECTORS AND MANAGEMENT 

In my view, the Directors and management of ihe New Trust have the appropriate 
combi nation.of oumde experience and cohbnudv. 

I am part-arm executive Chairman. Tern aged 60 and retired recently from a caret* 
in the Diplomatic Service. FiOm 1970 until my retirement i was Bntiah High Commissioner 
in Canada. 

Mr. D. H. Matland. aged 52. is a Chartered Accountant, who h» been involved few 
hfleen years ro the unn trust industry He is Managing Director of Save & Prosper 
Group Limited and also a Director of Save & Prosper Linked Investment Trust Orated 
and investment Annuity Inc. He is a non-executive Director. « . 

Mr. H. R. Moors, aged 59. has wide mduStnaL wmmerciel and banking axpenence. 
He is Chairman of Associated Engineering Limited and Stavetoy Indistnes Limited! 
Vice-Chairman of Phitip Hill Investment Trust Limited and a Director of Hill Samuel 
Group Limited end Stone-Plan industries Limited. He a a rron-exectrtive Director 

Mr L V. D. Tlndala. aged 54. is e Chartered Accountant He Is Deputy Chairman of 
Finance for Industry Limted: he is also Chairman of Edbro Holding* Limned, a member 
a( the National Research end Development Corporation, ft Director of Reyroile Parson* 
Lurated. General Funds IrrvMment Trust Limited. Investment Trust of Guemsoy Limited 
and several other companies He is a non-executive Director. 

Mr. W. H. Harrison-Crtppsjs egad 53- Ha was a Director ot twelve ot me Scheme 
Companies and is also a. Director of Angus Miffing (Hoktings) Limned and Forom 
Properties Limned. He la s'Daector srd an exocutivo of the New Trust. 


Substantial holdings 

^udUiafor this purpose dUHng sufek****} 

. ol bulk height comers on Greet Luka era)owraRSOOOoSrf 

X^^ii i ^ udl ^L' oWn * h ? 3j * DVBf wf iich the'company has alt tSmbarrend 
mftoral right*. It has earned out real aetata developments at Sftub S» 'Marfa and owns 
WidMrtgbunnesae*opwaimgbutofSowtornDnu^ ■ ^ -nd 0Wnt 

Th* totamgs m ihe.dtxwe compatnot era much tha largest mdiwdurt oooiirffavwt- 
ments of tha Now Trust and m subpdwiera.list of all tha invwBnento^S^fafcR ! 
vahremlaaeesof j.per rent, of tha consolidated pontaiio « 3 faf£S^bS, « 
where tin interests told ere (A fettOOK of-IO pernm. of th« Qniinary^areefaDto m a 
company aahown in Section ill bataw. Tha houfmgeof-theNow Truscjnut miMi. - 
raairiBW which had e market vetaTet Slat DacotttSrl^«aTSi 
ol C30.000 and wfure thfar intrees exceeds 6 per cent of Uw Ordinary share eaotoh? 
the company are as tattaw*;— i-initaunnpww 


r 
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Amjlo-Thoi 1 

Algorne 

tho Tibs* and Agency Company ot auShiUuu L-imted 

ABonliC Munci Tnftl S A. 

The Kulim Gruuo Lrimhid 

TmjiiidirKi jhq £r*y hound Hgfcjinq* Lrrned 

lule Cjtto % Co. LiRKIM 

llUilii Canidjn litre* Ur*-m OjmDWty Limumj 
AnolaOJil 1 iChki and Dokx* Rjilxj/ CuirpiXr, Lanihrd 
Efxtura Hdtiirm* Limned 
ijm.i Rai* ftfeivtav Compaa. Unwed 

South WimDflg uirulQd 

TUc EmjJiin As&aaalion ol American Bond Md Stari Holders, Unwed 

American 4 Mix™ Don Limn on 

Canodun Iniemiucnai Im.croino'ii T«i»i Lirnted 

I*® SlU* 1 ** Gow Mir,ln a and Finance Campsrn. Untied ft 

1 n° Wosiom Canada InvaKisanr Company Limned 

Grrvvial Jnd Commercial In-nahr-^n Trust. Umrlhd 

Slantny Gabors Imanumiul WnM 

Aopm Milhng iriotAngsi Limit?,] 

♦ Australian uuiaa—Vv,mj 

—Non- ,‘ohivi 


■dWtogaro hoklmoi eta Now frail 
mni*H lit suAun&arnr* ji mt 3?a Pmct^brnr. 1934 
AiyNvbM atmouoJ 4atmvmfc 
OnUnvy hum cipKel putt n i-j/ua • • 
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4U 
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.n s 
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>» 1 
*8 5 
ii 7 
«s; 

JJ I 
78 * 

*79 

370 

346 

23? 

78 

Mi 


7.i n 
3.992 
959 
660 
JJ7 

3» 

3*8 

:tb 

J97 

;6i 
260 
179 
181 
150 
132 
13 
1 23 
109 
78 
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59 
16013 
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J2.879* 
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?T fj 1 * *«rAi»p Gita Afinnig JIM fount* Comurnr,. urner* tus been J aid Mice 
J1 DteemOer. . *74 end it nip nui ihirton Dm t uitnnb *ry el in* New Trait 

iiii> SADA 

7hB Now Trust and its subsidiaries hold 45.2 per cant of the Ordinary shares ol SADA; 
oiner group unquoted companies which are not subsidiaries of the Now Trust hold 1 1 
par cam.: Australian Estates. Angio-Thai and the public own 3 S per ccnL 2.5 pe* cent, 
and 0 3 per cenL respectively ol lhe Ordinary share capital of SADA SADA holds 18.8 
«»«**• ol lhe Ordinary share capital ol the New Trust. 

SADA «*nd its subsidiaries, which are wholly-owned have investments in largely the 
same trading and investment companies as the New Trust At 31 si December. 1974. uies® 
investments included the following holdings — 

SAD* noioirsj jiJ'jI DeerfOtr. 1370 
ftofwrroA efiirumf -ifrptvi’innr 
Oreerrwrv ifrBfff ispitet .njrlrl rstuo* 


C*n :*jn,> 

Amttl-Thil 

An’i'fiun AssecMiinn Urrilta 
Angui Milling (MoMingrr Lnrtitd 


^AuMidtian uiaiu—Voting 


0* 

100 
40 t 


f ooo 
180 
83 
53 
92 

J98 
1 6H 


* l 4 w*er value ime Aj* j mmnttPen: innerc premutr inner* applicable 

*On Tin 8.*HV6 T9 7 5 edit alien bom CSU lirMM # fH 3m. wmt accepted lot f.S*« Actai’fi .'tale 

Otlm Pccjmr irctnof-cnji nn ;/tn Mpch. in. 

SADA and its subsidiaries alsc> have holdings in The Trust and Agency Company ol 
Australasia Limited. Yule Cano & Co Limited. South Winnipeg Limited. Epicure Holdings 
Limited, Costa Bica Bail way Company Limited. Canadian International Investment 
Trust Limited and The English Association ol American Bond and Share Holders Limned. 
None of these holdings had a maiVat value at 31st December. 1974 ol mote than 
£20.000. 

(2 1 Othorinvestments. 

(i i Property 

The New Trust owns 48 6 per cent Ie>eluding a 1.3 per cent interest held bv dealing 
subsidiaries) of the Ordmaty share capital ol Esiaies House Limited, an unquoted com¬ 
pany owning, inter aha, the freehold of ihree proparues in lire City af London These 
properties hove been valued on an mvestmnnt basis as between a willing buyer and a 
willing seller as at 31st December. IS74 by Messrs Jones Lang Woarran. Chartered 
Surveyors, and Dion & Wright. Surveyors and Valuers and. taking account ol these 
valuations and (he contingent liability to iai on capital gains within the company, the - 
New Trust's interest in Estates House Limned has been valued at £737 000. Further 
information on Estates House Limned is gfven in Section III below. 

The New Trust also owns the majority of the equity share capital (but without any 
voting rights) in two unquoted companies incorporated in the U S A.. Florida Land 8t 
Minerals Corporation ("FL & M") and Global Land & Minerals Corporation ("GL & M"). 
Both companies are mainly concerned with financing, principally by way of foans. other 
unauoted companies, in which they have minonry interests, engaged in property 
investment in Flonda. U.S.A On the basis of professional appraisals of the properties 
held bv these companies no value has been annbuted to the Now Trust's interest in the 
share capital of FL A M and GL & M a; 31st December. 1974. However, the New Trust 
holds Bonds ol FL & M and GL & M in respect ol money advanced bv certain ol die 
Scheme Companies which at 31st December. 1974 amoumed to U.S. S3 435.000 in the 
case of FL & M and US Si88000in the case of GL 8 M. which were equivalent iq 
£1.759.000 and £121.000 lespectively. including the investment currency premium; 
the Bonds are included at these amounts in the pro-lortna consolidated balance sheet 
of the New Trust shown in Section II below. In addition there was accrued unpaid 
interest on these Bonds amounting to US Si226.000 (equivalent to £1.609.000 in. 
eluding the investment cunency premium j to which no value has been attributed in the 
pro torma consolidated balance sheet of Pie New Trust The Directors of the New Trust 
will not feel obliged to support FL & M. GL & M and their associated companies. 
Further information on FL A M and GL 8 M is given in Section If I below. 

(iit Dealing subsidiaries 

The New Trust has a wholly-owned dealing subsidiary, Estaies House Securities 
Limned, which has talen over the urdertaf mgs of the Scheme Companies which were 
dealing companies, namely CharteiLand. Fanti. I and P and N & T. In addition, one quoted 
and a number of unquoted dealing companies have become subsidianes ol the New Trust. 

liii i U nquoted 9 ecurities 

The New Trust and its consolidated subsidiaries have holdings m a large number 
of other unquoted companies which had a value at 31st December. 1974 of £1.123.000. 
individual holdings which were valued at 31 si December. 1974 at a figure in excess of 
i per cent of the consolidated portfolio of the New Trust or where the interests held are 
m excess oflO p« cent of the Ordinary share capital of a company are shown in Section 
III below 

13' NGUTandDoT Inspectors 

Dunng June and July 1972 eleven companies in the Lriwson Group ("ihe claimant 
companies ) sold 124.928 "A” and 175 811 "B" Ordinary shaies of 50p each m NGLfT. 
representing a 78 6 per cent interest in its equity capital, for the total sum of £186.458 
(62c per share). By a senes of transactions these shares were subsequently acquired bv 
Sir Denys Lowson. his son. Mr lan Lowson. and other family interests and associates 
who. following a rights issue, resold their resulting holding-; in early 1973 at a once 
representing an effective profit of £16.10 on each share originally sold by the claimant . 
companies The amount of this profit, aggregating £4.841 358. is bemq claimed by the 
claimant companies which include two of the Scheme Companies. FRIT and Nelson 

In a related transacnon in July 1972. following the sale by the claimant companies of 
their NGUT shares. NGUT usell disposed of hs 16 p« cent, holding in Estates House 
Limited, which was acquired by Iowa Land Company Limited, at a price of £16.000. 
being a substantial under-valuation The claimant companies are. therefore, also claiming 
lhe extra value, presently unquantified, which would have been attributed lo their NGUT 
shares but for Ihis disposal. 

So fat a total ot £2.451.827 furs been repaid by lhe Lowson interests together with 
further sums representing loss of NGUT dividend and interest on tlw sums cfamed. 
These amount's have been included to the extent jppropnore in the pro-torma consoli¬ 
dated balance sheet of the New Trust, shown in Section II below. The bulk ol this money 
has been placed tor the time being in a trust administered bv Hill Samuel f« the benefit 
of the various claimant companies and is currently earning deposit interest: the money 
will be distributed as soon as a decision has been reached bv all the dormant companies 
as (o the proper value to be annbuted to the ' A ' and B” shares leepecnvely of NGLU 
Counsel on behalf ol ten of the claimant companies have advised that lhe two 
classes of shares should be treated for this purpose »s having an equal value. 7h® 
eleventh claimant company has been admsed bv Counsel that in view of certain aspects 
of the claims some additional value could be attributable to the "A" shares having regard 

10 the voting rights attached thereto and that the amount of this would depend on con-., 
nieiipal considerations 

Legal proceedings have been commenced against Sir Denys Lowson. Mr. lan Lowson 
and others (including lava Land Company Limited and The Bank of Nova Scotml tor 
(inter ahai reco rerv of the balance of the piof>! and/or damages. Leading Counsel ha% 
ad.-ised that the claims of the claimant companies are well founded On implementation 
ol the Scheme the rights of FRIT and Nelson an these proceedings passed to the New 
Trust 

The trnnsacnons in the shares ol NGUT and Other relaieq matters have been invesugaied 
by the DoT Inspectors whose inienm report was published in July. 1974. A further 
report is now being prepared in relation to Australian Estates which and be dealing with 
the disposal of shares m Angus Milling (Holdings > Umitw and South Winnipeg Limrrea. 
The matter ol South Winnipeg Limited, in which six of the Scheme Companies were 
also involved. Is referred to in iwe detfli) in Section ‘71 below 

LOWSON FAMILY INTERESTS AND SADA 

li was deeded not to include SADA in the Scheme as the Lowson family interests, 
principally through then control Ol Iowa Lund Company Limned, have a holdinc in 
SADA amounting to 41 per cent ol ns Ordinary shares If 5ADA had been included m 
tlm Scheme the Lawson laimly holding would have been exchanged for approamaiely 

11 per cent, o! the Ordinary shares Ol rhe New Trufl and it was not consideied desirable 
lor Sir Denys Lowson and his family interests io have a sraLa of this magnitude in the 
New Trust 

Following the decision not to include SADA in the Scheme its Board apoornied 
N M. Rothschild 6 Sons Limited as financial advisers and an enlargwi Board was 
created, representarive ol the various shareholding mimesis, under the Chairmanship of 
Mi Wilfred Wareham. a former Secretary of lhe Quotations Department of The Sl0<1 
Exchange. In discussions with the advisers of SADA it was recognised that, wh ile SA DA 
was not being included in the Scheme, consideration should he given ro a subsequent 
merq yrotlhcintMrestsrfSADAandofiheNewT rust in vie w of the e *ier*i of the e usting 
muiual investment of SADA an) lhe Scheme Compann* and in view of the cross¬ 
holdings of the New Trust in SADA and vice versa 

Accordingtv. if is the intention of the Directors of rhe New Trust that a decision on rh« 
future of SADA should be reached as a matter of pnonty and to this end negoti.irioi'-. 
ar> : m progress with rhe Lowson family inreresis which are also aimed at achieving a 
senlementof the NGUT claims. The Board of SADA has bem given an assurance that the 
treatment of the outsidu shareholders and st.»clholders ot SADA in any such amngo- 
menrs would bo at feast es favourable as if SAQ& had itself been a oamcioam in 
Scheme An assurance has also been volunteered that, in the absence of anv settlement 
with the Lowson family mtoresrs. it is the intention ol the New TrusL but only with tr>» 
recommendation of the Board ol SADA anri sub|Mt 'o lhe approval of the Cry Par ■*! or 
Tale-Overe and Mergers, to make offers in due course lo the outside shareholders and 
sioci holders ol SADA on the seme basts as if SADA had itself been included m the 
Scheme. The offers would only be eiiended to Iowa Land Company Limited and other 
Lowson family ini Bias is it arrangements satisfactory la the New Trust can be made bv 
Them for the disposal of rhe consrdmation shares in the New Tiu£. or if the City Panel 
■should so direct. . 

Neither Sir Denys Lowson nor Mr lan Lowson have any position, executive or other¬ 
wise in the New Tiust and will receive no remuneration or bench: ol anv kind from the 
lit'. 1 7nis: orfv.r rh.ir. ■Ji.iiehi)!i1>-r tr is the ii'.IAPirori :F<- Bc-ir'l O' :b*= Nev ”■ 
to achieve as soon as posable a similar position with regeid ro companies controlled 
bv the New Trust 

The Lowson family and SAD a hold 0.3 per cent, and 18 8 per cent, respectively or 
the equity ol fha New Trust. Inlnmanon concerning then interests, where these *e 
substantial, in investments in which lhe New Trust is also interested is shown in Section 
ill below. 

.FUTURE POLICY OF THE NEW TRUST 

The Directors ol the New Trust are sat.siied That rhe New Trust will be approved ay 
an Investment Trust iwd« section 3591 it of the Income and .Corporation Ta.*as Act J9~o 
in respect ot the year ending 31 si December 1975. I: is the mtenuon of the Board that 
this status should be maintained and shareholders will receive, by wav of dividand nor 
less than 85 per cent- of the income availebir 'or disnibutKin 

Although the structure of the group has been greatly simplified by the Scheme n will 
inevitably taka rime lo achieve the further dU’iable umptilic.nian and rationalise:inn 
and the resulting economics which will be the principal objective of lhe Boaid To 
. achieve thts objective a number ol subsidiaries will have to be wound up. unsuitable 
investments disposed of arid overheads reduced. Decisions as lo the luture of the sub¬ 
stantial slakes in specific companies will be made on normal investment entena. 

The Now Trust has taken over the inierasrs ol 'he Scheme Companies in claims 
against Sli Denys Lowson and arbors and has holdings in a number oi companies in m.,n,. 

Ol wnich the Lowson family interests are still mpresenicd o» may even have control 
Where further detailed investigation a rcS'ured it wilt be pursued: negotiations w-:r 
r-nptimje with a view ro toial separation at ine Lowson interests by liamdabon. dispose 
or. where u mav b*» to the advantage of the New Trust, itie acquisition of that interest 
Anv dealings between rhe Now Trust and the Lowson lanuly interests will be on j 
sinetiy amts length basis 

Th-.‘ ilnlr.'L'Xit'lli’IKin o! 11 •. .hi. my does nol preclude 'iilitivr-on Ol liquidation in • • 

luH.tO ibouid either M thqs'i rourvo- appt.u more advdnta<j°gU 5 > 0 ' shareholder? 7' .- 
unmediate policy will bo ro sepware rhe Lowson rnteresrs and rr^ofvn the currenf hr-,,,. 
non .null ,1 3- Deny. Lg.-.snn and orh-.-is. wn.K: ;-r lire time r.inonalisin.j rr„. 

i.nmbin-XJ pgmolios imu a rrsnlrly rexh-ibie town A dycinon can then bo made is i^ 
me mo'.i advai't-ravO'i- toy,* '.o vm-ui.vi. coiM'lyi jtiu” will cert.ii'il,- need v. r„. 
giver. ;•> rho altiir<vl<>'vy ol umris.ii.gn gi n |ii„laugn, eithyr g] which would in rob* .»io 


repayment of the Preference and Debenture capitals It is the intention that a mseirno o* ■ 
ail the shareholders of the New Trust should bo held .it iha'anpmpnate nme w that 
member*'. w.ll have n hjM opportunity to e?press their views. For :1ns leavjn and in Older 
to ntainfren inv^ilftiwil trust siatuS u is the ooftcy of the Boaid of me New Tiust rut 
surplus. ajh ansnirj liom the sole oi exisung re vestments (including Ausir.ilian £ jutvxi 
• Will fj..- reinvgsirtl i • ivadify murkotuble sccun'i^s. 

INVESTMENT MANAGEMENT 

Invuttmeni management of :ho gnm-ial potlfolio mcl-idinq dealing stocks, will o» 
earned our bv Invesinim: Trust Sorvice* Limned I “ITS - *) under the overall direction 0* me 
Board ot the New Tnn-t. ITS is .1 whaUy-cAned subsidiary of Robert Fleming Holdings 
Limited and carries out a similar function for a number of leading invasimenl trust 
companies. Tho proposed arrangement includes a complete advisory service *'Om 
Robert Flumirrq investment Management Limited A xuninury of the agreement bdwuen 
ITS and the New Trust is shown in Secuon VI below. 

DIVIDENDS 

Set out bo tow is a Ria.loiffu consolidated notional income statement df lhe -}WM 
Trust lor a lull year compiled in accaidanco with tho accounting policies shown balo.v 
and on the basis Ihat-- 

(•) subject to (n) and Im) below, income ts that which would have been earned 
dunng 1974 had the New Trust and its consolidated subsidianes held through¬ 
out that year a portfolio identical ro *hat which would have been held at 
31 s> December. 1974 had the Scheme then been implemented:: 

(ii) the realisation ol the holdings m Australian Estates had taken place a: 
1st January. 1974 and the proceeds applicable to tho New Trust and its 
cORsobdated subsidiaries (£8 9 million abet estimated taxation of £1 milker I 
had been lemvosied foi a full year ro cam interest at the rate of 8 per Cent, 
pei annum (equivalent to a (raided return gf 5 73 per cent.}. 

(ui) the sash held on behalf of the New Tiusi and its consolidated subsidianes. 
being the sums repaid by tho Lowson interests in connection with transactions 
in the share? ot NGUT as described above, loss the appropriate amount of 
taxation, had been similarly reinvested lor a full year from 1st January, 19*74 
to earn interest at the rate of 8 per cent pet annum: 

(iv) the annual expenses of management ort an ongoing basis ‘ibefore any non¬ 
recurring or cqiaordinary items) calculated at estimated 1975 prices would be 
£231.000: 

(vl corporation lax is payable at 52 per cont-and (Its basic rate ol iqcome tax is 
33 per cent: 

(vii a full yeai's interest and dividends on the Debenture Slocks and Preference 
shares issued by rhe New Trust are deducted at the relevant current rater- 
-The notional remaining surplus ava.iohla tor Ordinary sharehotoeis shows earnings 
per share of 5 94p and on the basm of a distribution bv way of Ordinary dividend of 
85 per cent of available earnings, the Ordinary dividend per share of the New Trust 
would, ir. a lull year have been 4 97p (equivalent la 742p gross) These figures ere 
given by way or! illustration and are note dividend forecast for the New Trust; 
in particular, for the y ear ending 31st December. 7375. the New Trust will have been 
in enstencc foi le^s than a year, and shareholders mav rcceivo dividends which total 
Jess than this Figure 

The ordinary shares of the New Trust rank in full tor all dividends and other distribu¬ 
tions paid hereafter It is proposed that the Tirsi dividend to be paid by the New Trust 
will be an interim dnndend paid m October, 1975 m respect ot the year ending 3isx 
December 1975 It is intended that in the future the final dividend of the New Trust will 
be paid in the second half of Apnl in each year, an Interim dividend being paid in each 
October 

Dividends on the Preference shares and interest on the Debenture Stocks of (he New 
Trust will accrue tram and including 2lst July. 1975. 


Section II: Financial Inf o rm ati on 

PRO-FORMA CONSOLIDATED BALANCE SHEET AS AT 
31 at DECEMBER. 1S74 

Sei Out (wfaw rs > pia-romti ransoWaiVcf tuttec* sfwel of ita Nmv, Imp a* It 37*1 Dtctmber. 1974 at 
it On Strums hnd become tiienvc as at ilutt dm — 

Non £ wo rooo 

limrtmanu, at Mlwikm r 

Du lino tutvudunes. nai ccmsoMned 3 

QucKd abroad 
Unaudited 

Tuning subsnfunn. not comolidaled . 

0\K4e4 m Great Butrin 
Unquoted 

Dinars 

Duoiad in Gmai BnUm 4 

OviMta mDtcmd 

unquoted 


Current exacts 

Short-term deacons 
Detunes 

Cash dnd ban) baidncae 


Less Currant HatriTItiM 

CnxMocs 

Overdrafts {seev'ed £41.000.- 

Teut>an 

Dividends 


Expenditure 

Adnuulsuanen erme re^y I nets) 
□cbemure interest 
Ctftcr Interest 


Net reetrnw before ire 

Td'd'.wn 


Net revenue after u« 

Vve.ii .elyul 


rj-T IL-venu- JrdiUtXq to, D^fneubOft 
‘Hi’FerBiSiCOiYHleixJs 


Available forOrdlnaiy ehuietieldare 
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19 

423 

2.19S 


1.329 

25 


1.303 

191 


£d">'f-«ii oar Otonsy eftore—twi batia of Ordinary stare caafeaf 5-M> 

u—dHuMd ler comrmHi 0 » The Cervsnlbie Debenture Suck El79p 

Ci-vl-ind Mr Ordinary sham fnDl 1 4S1p 

ijuunwifl B5 net cant. dHribuOqn) 

here -*dnmotredan expanses Inctudo Oaeciert' r emu n ubuu (mchaCng pension COfltritMnofu! of 

*31.000. 

Assumptions made for estimate of expendhura 

K*e >MTimaie ot ftur annual onqalng oxocnuaure of the New Trust and la conaoMaiad sobekSertM 
included dooviris baaed an tha foihiwnng aa aump p ons :— 

■ ii :njt diem win be no material Increase in die snare or loan captol or the level ot borrowed moneys; 
III.' Wl test infteiaon enH be at the rate of SO per cant, per (HVTUtu daring 1975, and diet the level of 

Staff Mtoy mcrqeSes wB Be at me ran of fOpercm. per annum dining the some period; 

IV' 'har the term nl die agreement: with the imetunenl Banegore set out In Section VI beioxx mnH not 
bo muMfuity ctwiqad: 

{nl that for the purposes of catcuUTing riie fee payaoki ui Hte ii mis i m ont awwgerx tfio gonerei port fo de 
under menegement «»ia here a vidua ot £71 1. 0 00 POOi 

■ vl iruuOwappropnaTe u.S.sbondonlniar-b3nli.isroafi<itiiraal will not vary rnscerMy (ram 7] bsr cent.; 
|vit inai no tagisMan will be Insuduced vrtreli rod rnjterfjty affect the o xp on dl l u re of tfxs New Trust 

and in ooueoddated Mtordlarfes. 


Section Ills Investments 
PORTFOLIO OF THE NEW TRUST 
Analysis of holdings by sector 

Tr» V.itonufip is an analysis bv weror of the invested hmds of ita Now Trust and ht mxmglKLited 
si,c>di.vres at 319 OecembM. 1374 on die assumption Uiai the Scheme had Become ell active at dot 
cat* — 


Valuation 

( 000 
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1 24 

208 

;«?i 
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l tangflH 


i ettreJnrtebfe to on Hi tery ohenshoJdeni 


32:655 

4.886 


Kepietennd 

Ordinary share ceptM > 

Capital rewsrres 

Share premium 1.750 

Unrealised 20191 

Beamed aJ68 

- 2SL307 

Haeemre i— reee 2.48B 

32.65S 

Net eauata per ordhrery ehava—on besia oi onfinary share capital I87.tp 

—diluted lot full convers i on ot ujn .a niU a debenture atock 1E4.5o 

Notes — 

(I j The significant accounting pa be lex adopted in arming at Ore pro-forma consoBdated balance sheet 
ol the New Trusi are os follows 
|ij Basis of consolidation 

i*l Subsidiary compands which are inveatniani holding cempama;. are eonsoliqaied me 
lanwnmp subodisn-* am nor A seoaulo uimnury o* Ita coosoedareo net arses o' ™ 
umweaed sutanfranas rngaged in share dtollng a shown in note 3 below Hwroq regard 
10 the leer that the holdings m trading -AibsidunN am heW as mvostmenis foirranq pert 
tr lhe Ne-v Tiust s ponlolio n is comefered misleading lo cnraondoie Then 'anum For 
Iho reavori aoohcxuon will he nude to rhe Dspanmeni of Trade iq »»«rojn me New Ti«»i 
Irom tha pfafigatrons Mid down in oaragtaph 15 |4) o* xctadule 2 of ita Conuuives 4« 
1967 

fbi investments in svibMumn not cnnsoDdated are included at market value m live cose of 
auond investments or at directors' valuation In ihtcesa of unquoted inveMmenli. 
Compeniet have bean deemed to become subnfianes bom the dale on which any 
Scheme Company acquired sqcn an mrercei at mullad in the aggregate holding cl all 
We Scheme Companies becoming a matorny equity interest In that comoany. 

Goodwill arising on conaoAdanon is wrdtar oft agansl nuPaed capital reserve 
Merger accounting prtnclpies are applied and accordngly lhe reserves of the Schema 
Companies retain their idernny in the pro-lomsi co n solrdnred balance sheet. Tire 
undMnbuUd poa-acquisition reserves of tubeujiaries ol Scheme Companies and of 
these winch, upon merger, become subatiMffe* an simtody Beared. 

(E) Valuation of inve st ments 

(a) Imreaunents. including subsidiary companies not consolldafed bur excluding SADA, are 
■hown at marker value at 31 December. 1974. qr.m rlre case at unquoted investments el 
ooeaon' valuation. Any surplus or deficiency ansing on Hating the hiyeetmentx at ■ 
valuation n taken to umukaed capita reserves. 

(bf The New Trust’s 40.B per cent holding in SADA is shown at iu hill net axial value. 

including SADA'a 18.8 pev cant, holding in Iba New Trust cm Pit same basis, 
it i Where foreign investments qualfy for the investment currency premium, the bin amount 
of the premium is included m their valuation. 

(H) Rea Ira Hi on of invest™ ms 

Profits on rexlrsancn ol invanmerns herd as fired assets, less taxation thereon are added M 
realised caprial reserve Los s ol on disoasa) of auch oivesmanu are samilarlv charged 10 
realised capital rasarre. 

(r»l Lrchiange rates 

Assets and XstnlibBS ui foirngn cunenaei ns convened al apptox'nuiely me rates at venenoe 
■uNngal31 December 1374 

(2t Tm satuaTion m (oiwgn invenmrnls mchiars Ca.OJ^OC-O u, lespeci of tits investment cu-ercr 
premium ef rhe mo ol 89 j ore cent, in aoiredancn w.lh rh* attounnr g pokey ** oujin not* 1 (<rj -cl 
ebore. The amoum ahren would be surrsnoarea il luen in.namena were leabsed at lhe balance 
she*: valuation uroufg be £934 iMO 'or svhvh nr ontviii?n has been made in me 0’3-forma 
consolidated balance sheet 

(3l The summary of :na consolrdaled ner assets e‘ unuuored dealing subs,dimes si ]t December. 1974 
is as fallows — 

Quoted investments staled individually at rhe lower o' ton or mart el value 
(market value £1474 OWl 

Unqucned invastmenft voted individu-ib, a: me lorve* o« c-as- or deeclore' 
vafuanon idnoc'ors' .afuarion £ '56 'XX)I 
Other net aisrts 


"re figure ahown for SADA above repteau m s the Now Trust's 40.6 par cenL dreef mtaren in SADA 
a: ui fud not asset value mdudmg SADA's 18.8 per cent, holding m the New Trust on tho same ban. 

-Or Tth March. 1975 cash oftot Irom CSR limned of £SDm urenr accepted for the munesu in Austrsfiwt 
ts'jijs. These offers bneame unconiMianel on 11Ui March, 1975. 

Geographical analysis of holdings 

The I ol lowing ii a geograp hi cal anaiym of the invested funds of the New Trust end ita emsdidatad 
mundane* at 31 si December, 1974 on the assumption that the Scheme had became effective on that 
date — 
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Portfolio of SADA 
Analysis of boMwgi by sso t a e 

■ The Mavrina it an analyata by sartor of the invested fends of S AO A and in wbtidiaiiea at 31H Deccotiieq 
1974 on tfts basis that the Scheme had become effective a! that dais:— 
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Loin nock* 

38 


0.41 


Preference share# 

7 


006 




43 


049 

L’nouoiati Inveetmente 


!» 


2.rf 



8.285 


8622 


Oversees Inveximente 


Net nub aimbulanls to 'he New Trust 


C OCX 

Ouoled 


1 452 

Ordinary share* 


182 

Mini and Mafji* 

38 

49 

0.1* 

5 

— 

Pill A IV* 

83 

1 633 

M-Keiianeeu* 

25 


044 
0.06 
0 96 
0.29 


In respect o' an ovsrseas JU0i"d subvsia-y engaged i*. iram oethng. lecnunu subeequ“riT lo 
31 December 197? am nor na.ljbl'i The New Trust* ir-.ermsr: iercluoing ■he hcidings c» 
unouotad deu'inp subs■faanmr in Ih>> Comparv /* rinded « !** pra-lonnu contoeeatta balance 
sheet et rrurVet value at 31 December 1974 'f4T' JW- 
(4 r Other investnv-nii quoreq .n G,njt Sulmn include — 

(■1 4D6 per ctni. ol mo ne: diaer-aiueof 5AD4. u3307.:b0 i--,rie; --oiue £1 “49 000. 

I«1 992 pre xert. ol tie issued idling ordinary inaras ana 15 1 pet Cere, a! ihe non -.omij 
4’ ordinv, snare* ri Aumaiun bsiiin imv-er value 3ts« Deeemcet 1974 LdTSIOO-'' 
which 'ia.uVi.--Cv tesn IWI-VVI for C? W3 000 Acos-ngH. t-j:hjlur. Esiews nsi pn,* 
le-.c-d K. a aibSi-aiar. lor the ourpe-ua nt in- eic-Ic-ij ransslideTIdbdoocc sneer 
(5) Short term *w«i include f2.037.00q peing aw D'-Jporaop xpoLraHc ro rhe New Tm^ and n 
consplhSared subs-lanes of sums «imd hem the Low w uitereas ard bald for :ne claicreni 
companies m rrooecT of 'IW rnsale or sharn * NGUT Provis-ar n made 'o* rh- enimarad iiabrlnv 
tor iiiatKei No amoum .rciwled in lesaec' o* Pie twuanr* o' me f'a.ms rn-M u. lunimni 
Joauro Ell Denys Lowson. Mr Lai Lowson and omen 
Creditors mdude — 

f'} • reerrmanof L53 000 tor lhe purchase o.' feregn cuwpncr KireprunureraieMSI Desemow. 
1974 in retbvcl ol ihx shettlall te-wren irre .ilurior o* oversees imeslmenTi a-q j-J 
currency loans used lo puchase su-:n in,esarre.su. which prevwion has been charged acaini*. 
unrealread coortal -ram. 

a provision of C900.000 far tat)rivaled inorgannal'on aapenum. an-x reovniun nai pxen 


Unquoted fnvmmenre 


1.75 


415 

8A80 


L6J 


(n) 


charged agamsr roafista capiul reserve. 

V) Debenture noeto the New Trust 

£ofcaaisry: 7 per caro. mcnr-ie eeosnru'es 1336 1 


(8; Shire capital ■— 


C'lmiiLHise pro'eience iha-os y LI sac*-, 
ftdhiary Sjuu of 15 0 each 


fOOO 
- i;s 
5 275 


EC-M 
2 487 


rooo 

c •-■S 
4 9E5 


consoudariH 


f3) Minors*t mcludn CI07 000 leoreunnno the interads rsic ci dealing lubbdarws i 
xubMUones of me New Trust. 

(10) The oorernial laiauoh kabSirv on any casta gun •*:’ wouis amr ,f all r.ne mrasimero ««■ 
MMBd at at ttH balmm aliavc n/wmqfn «mounn xc fJ.M'.OOO. 


PRO-FORMA CONSOLIDATED INCOME STATEMENT OF THE 
NEW TRUST 


I , ‘U-iIpyJ 


^ O'*! Won hj ■ >fbi cwiVltditftd irc^TU 
-*i AXtWMno! wirn itm occ.junnnq t-ilnrn-. sinv.it ruin* j rj : 
lij 9ubwci io ihi and ‘pi i ock*n. » sra 1 ■* A3u:i ■ i.p (mi dunm : ??£ h^ im 

new Tiust ana ,p. -rwsebdiiwa s. l s--c«i~s e .t.- : wj,i pcTii.s ,icci„..,r !a .„ 4 - 

wrueh would rave brem n-rc al 3'B r •. -, r 

UJ lhe rcakaabon o» me hpid,n<r. Am ■. in Sum:-: ‘aa I,.-, u*.n tr lw Jaruarv. 1-J74 a-o •„» 
Diocotas uoobcabla ra lhe New Tiusi *nc as wvJ-s*** vil wf-une; £B 9 mlMn a her etumjied 
itLtoStion oi li miiicini hM Mifties-fl lo*- «»!.-i hi' rs Pdin iniff«si at m- rale of 8 per cnL 
W donum t^Qiatjlrnz la j ffjrwfl rcrum nt b.,': ?et .. 

Cum Thr t4»h h-*d on oi the Nmi Truu grjt b^nrx in- vjrt% i*p<n 4 

by ttw Loyvjoii I'HiriMa r^i «.ir^cirfn «bi-h Sin^iw.; :r~ >n.iu •. o 1 UWJ in; m- .1301 apt .aic 

anuunL WJJWn tw vnutjitt f<nnvuied ro' .1 lu'i ,-ei* I'on T'j J,-muj.y to 

i"Wrr if. Hit rJ ft prr .;-n’. pft ennuf-k 
f'y ifie onntul r kjivis* s r«l /ifAiwj-fitaPi nn .m . - j -in 
■T-'m*) caJwUiAi'ri *,f znr*-. ■»?.•<: t- 

■ ■ • 'xia 11 * m 52 o-f ••.■s.'ii. Ml o.j ■^. 9^9 

•\|| A Hill 5 ir:^9J ^.wi-i-rfft Tff zbm Dfccn:..! 

■!■«■< Tr.*: ■jjo :*rdu:ri*c r-ta^ar; cjfrirv 

Rlhvna# 

IpfiMTf fconn inpttfnwMii 
u-jci-d 
OnouoiMl 

C Tr T“f inp^fTt# 


Of mflj(r*?rf'»r,' 


"Tta (iguie shown lor me New Trust above represent* SADA's 1(L8 per cant direct internal hi lire 
Na* Trusi a: rla lud net asset value. 

•Indudeo above under Bmi.-.. finance ana Incurance is a hqoreof Cl.577.737 reersemtirg mimesis 
m auu-ilian £--ji-s al 31 si December. 1974. In addition a subsidiary of SADA had interests in AuHrotian 
EH4I4S as oan ul ns dealing portfeho valued al C 33.000. On 7th March. 1975 cash oflwfrwn CSR 
Unwed Df £2.3m. ncra strewed for those mM'mix. Those Wen became unconditional on 11th March. 
1975. 

Major Holdings 

• ne inflow mg <n a bsr of all Ita mveaments ot the New True! and its ■utofaflarie* which hadnm 
jqgreqaw vahjs at 31st December 1974 m excess of i-per cant, of the ponfofio of the New Tron and 
m Its lubsdunes or m which Hwy hove an mtaresi in excees oMO per com. of tbs Onbnary Share caprtBl 

a! Ihe Company, 
c'orera". 

Ouotert 
Aigoma 

All Canadiun.A-nencan Irrveslmunta Limned 
Amrn'.ir. —s^.- ianon Linutnd . .. 

Anam TIiji .... 

XnpuS M'llmp Holding*i Limited . 

Aprcitgii'a •Ci-iu a-vi B-i- j.j Bui'.-.dv Compgnv. Lmulod 
A-fanr-c *i.«w- Tru*t 5.A.—Orduurv shares 
Auaha'ijn t.tj-»-. 

ijrd.au-, i-«. -. uvir.qj .. . , .. 

a Ordn.jrs ir.vns -.non-vemnn) 

B"li'.- 5-jJrum Lrn-lrsi 

CunOiHia in-ur-viiinnal ln%-e-.uwenr Trusi Lii-lid 
Cos'i fiit.r "j- a iv C-ampans Ljnvi-d 

The Eaq-sh Avsec-aiiait ol American Bend and 31-jre Holdre*. Lirr-rea 
SD'CIII- Hn-d-.i-i; l.m.l-a 

tjarv/jr vi-inr - - -; wl InvpxJmrnt 'nx,t. Limm-d 

Siam-. '.t-I.r- .n; l..-.ro..,yyn..l L-n-.l.-d 
Tne ► .urn G-ouo L<rut:d . 

FociNe 4'imih- Cmodi.in In.evident Compari bm-tfd . 

"'••• i— Cn'n •'.'■.•u.'ic and hrane-i Conipamr Limited 

t boui"i '•'•ir-i.p.-w Linii'-d ■ ... 

Sre-l.—i ,.-vi C-.’‘,..| Ar-a* In-.i-smireir Tins- Lm-.-I"d 
Tub* -iivr,,id Gi--.-i.-iu fid Hu'din-as LiTifi-d .. 

Tfr# 'ivi- im turn.-. Cenroafi of Airsfiulasoi Lrm<:ta - 

Tm ... ,r ,.ia it.,.Hiinnr Compan, L_"'i)>:«d - - 

•u - Zjn.-t K C : L-rntt. .1 . 

Ifirauolad 

r-», y, p,:i MK . CervrMPC. Licnten 
Cann.-i-Tiuv. L/i.iiji.il—Qi 0 „ ary snares of £f 

—De'ened snares el 5p .. 

■5aUhidqs Trust LfirxTea—C'rdjiurv share*. 

—Oe'-roed tf.»n. 

Car -ACid and General Farms L'lmreif _, .. .. 

O'-Uv. fj, i,i. Lia.i1id m liSudOll-Vli .. . ■ • 

C;,l'iv i-nn-,oiji Prno-'ni -»3 LimiK-d in L'qui'3ar-o-'t .. 

Delij, L rd C^.rn.rve. L.muiid |.n fiqieilunont 

ali^ryrnL Lnr.|. -3 iin Irqjuljt am 


-• T,. 


ts-. H- 


• <r---rm ;.,w p- Tj -p^» --nl 

1 iioci. a-c Prr-«r.( ,rva-- 


i Iruji Huid-ngs lam,led I". Iicuxuiion,— 


. .- L.m-- -d 


■'u--: Coir.panv I'lr-lvd—Or&iil -‘'are* . 
t i — A" l3-dmaiy sharv* 

6 !/,npmi. C/rrcdraaen—Comman il-acL 
^"n: .e Ir . -.- 'r .-.r C jronia-_-.-a Ln-vird—Oidmarv snares 
~-D*!e-TSf3 ;him 

.. Tn.-a iu- eta—Ordinwv vmi 

•a '• ■; l !.!.:■ i.ra., i%-ruora'on—C«i-fie- -Ss:» -- 


% 

■ - 1E2 
.. 33.7 
..2U 

.. 4152: 
.. 25.8 
.. 44.1 
.. 83.7 

,. 60.6 
.. 15.1 
.. 14.5 
. 76 
. 47 9 
i. 34.6 
.. 784 
5 f 
.61 
. 0.1 
. 45J2 
. 50.6 
. 37.0 
. 45J2 
485 
. 31 B 
. 144 

. 11.3 

.461 
. 47.2 
. 26 
. 4 O.0 
.400 
. «7.8 
. 358 
36 9 
. 339 
. 35 9 
. 91.5 
. 77.2 

. 40.7 
. 48 3 
. 49.9 
. 44 
57 5 

. 62.4 

79 8 

. 62 9 
. i s 
. 4f 6 
960 
. 656 


Kunf.nti finance sM Land Ccmp«r/ Lmitcd „ «. a . 

KoltuDo Pasffhai Ply, Uirilcti .. -> . .. 

London b GdodonlonImruanncnt Tna* Limited .. „ 

Ttw London. Ponrign & dtrolil Sacontiei limited— . 

Oidiiury Ihsraa etfl. .. *. 

Nonhom Counties TrudiMC. Lunirud. 

FULtieio 5 General Invespncm Co, Limited [hi liqu>doikm , i— 

OntiiHiy shares .. .. 

Dflfomnl aharoa .. ~.. 

Procom Trail Company Urreted fw hquidaiion i „ J. 

The.St. damn'Insurance Company UmiaHl .. .. 

Svnnrrei finance 8 Contract Lunied .. .. .. .. 

The Strathmore frmstment Company Unarm/.. 

Swithiha LaneOffnm, Unntvd .. 

Third Be-lnvf » t m o n t Trial Limited fin iwiadatimi' ... .. 

Welsh COKBiec Industtios Limited Lin liquidation) » *.. 

E-iimt for ihe dapoul of AuntroTur cscnes these Iwve been no maianalchaiiiiese,ncn3tti December. 
1974 m the above hooting * .-Part of tho OottaiQ m Tb* SeMrew GoM Muung and Ftnanes Company. 
Lmntsd has Been nld since 31* December, 1974 and It It not rtmefore a subddtny of ihe New Truvr. 

Holdinga In cotnpanlaa in which tha Lawton family tut* a 
MibstMtU interest 

The New Trust rod Its sotzMh.’riex rod SADA have die following equity hofdmqu ,'n Cornain c. In 
which the Lawson [rally iwd a 10 ns cent, or areaBa iiuarest a* shown u, echodulss io the lire-ms 
Report of the DoT hopaasre on PRlT.Nebon and Enghati and Seeoish Lint Tima Kahbngs Imrttcd (rod. 
m die com of Extras House LMxred ednatod fre awes at sharu sines Hue dawl. This tat of Lawson 
family Uitaesls ns cemoenlea In wtveh the New Trow, ns odwaunca, jr.d bADA ore afcm encrarad or 
not tinropht to Ire exhaustive. 


«. ..w 
„ .,888 
..69 8 

.. HMD 

.. a. 913 

, 1W> 

.. ..910 

. 06 

.. TfUCl 
.. ..400 
.. ..971 
1000 
.. ,.M5 
.. - J1 5 





New Tract and 
Sobeetane* of 
tta NowTiuk 

SADA 

Lnovon 





N 


AF Cenadlan-Amenean fnvatanoot* Umaod .. 





Arncnesn A«oa»ltOn Llnwul .. 




100 


Angus MUfing (Hokbog,) Unritad 






Cgtondge Truro Lraud 

Ordtanv stare* .. .. 






Ditened alurac .. -. 



-- 400 



Em .j Homo Lamed .. 






Oidtosrv sTare* 



— 496 

135 

• 304 







South Winnipeg Lamed.. 


to m 

.. 37.0 

63 

57 0 


In adb ltinn. 3 chedules to the iniemn BepoiT nf tiis PoT fngp a c T u m showed that tire Ixwwon Ircnjfy 
inter era contndM 81 7 par cent, ot the voting rrgfto in Tho Wo bivastmem Company Lknirad. 51.7 per 
cent ot IM voting rights In EngSah and Scottish Unit Tiust KaUigga lintiiad. 4S3 par cm. of ths 
voting righu in Furtraae ImereUnem Corporation Umned and 38.5 per cam. ot dm veamg tights in Tta 
London. Fontign & Colonial Seeutitiex Lbraled M 31st duly, 1973. 

PRINCIPAL PROPERTY INTERESTS OFTttE HEW TRUST 

Una section connra financial infarmattan on unquoted properly companies certain at whren are 
subwdiaries of the New Tiust. but which ate not eooaoMated in die pro-tnmu balance sheet ol die New 
TnrefotJIctOaoemba'. t974. and wfoch n a Intended mfl not be constodamd In tho audaed aesawa 
of the Now Trial m tire Mure.' 

Estates House Limited 

The New Trust and ax subsMiarm own 49.9 per cent of tta equity shore capita ot 'Estates House 
Limned, an unquoted property bivemnent company. 

(Ij Property 

Tta Mowing « a copy <rf a report on tofuanons carried out bp MeSXS. Jaae% Long. Mtoocon. 
Chartered Sorvevon. rod Them' & Wright. Surveyor* and Vduen. on the properti es aTEsufc* House 
Landed:— 

TtaOuamrenandDkeTUrs, I8lh February, 1975. 

Eraoa House Lmtitad, 
tautes House. 

68 Gresham Street, 

London FC2V78D 

Gentiemen. 

Estates House Limned. 

56 Grcstam Strew, London. tC2 
88 Gresham Straw. London. E-CJ? 

3-5 Norwich Strew. London. E.C.4 
'21.‘Z3 Fumlval Strew.London, E.C4 
‘5 Oumm Street London, £ C.4 

Hi accordance with thobrniuciians. gnran as ora maeting i" vow officaa on t4ih January, 18 TS, 
we ham canied out a irofuaMo of rha r »sw or ihe abavo named p r ixi c mas owned try your 
Company. You hove Manned ue that those properties nr toehold vwh the exesptunat56 Grasham 
Street and 5 Queen Street which are leasehoHL aod da attach a schedule ol eumnt tenanewa ishKh 
you have ranted and wttich Ions the bad* of our wrkmon. 

Ax agraodl ties valuation has been made on the toOomng oesH — 

1. Th* rtftnunl date ol the valuation is 31K Decamber. 1874 

2. No structural survey* have boon made but subject to paragraph 6 1 baton 1 ro lenou* 
detects we known to us. We aro. wnme. not able to report tbit the various burfdingx 
are hew from rat Infestation and other defects. Wc have not bwpaeted tta seiwce*. 

X W* have nor examined Title and lease document* and, except where stated, have osxurr«d 
thet there are In the uauallnrm and oanaui no unusual eovemras at onmus nunc umvi 
an tta Company's imeresr* and that then Lessees nave tuOy comsfied with ita" 
covenants. We have adorned tta ■nfomouon os to tenure, tenancies, plans, area* and 
Town Planning which you have stropped as bwng correct and cumptae. 

4. Tha valuation figures represent our onmon d tire- value ot the venous properties on an 
m v asp iieid basis, as between a willing vender and a wiKng purchaser on tire epDropnore 
dote, subfen la tta fonowing obemvotions .— 

s Thera baa boon a considcrabb reduction m tta level of activity m the jnoperty invrarmnt 
market price ita ewfv part of last year. Tho has been occasioned by uncortainty ragaidmg 
■ combination of financial, pofiacjt and acononsc mantis wtsch sftoct net income and 
yutids. as a resufL there is a firmtad amoum rri market evidence 

We hreu ttvattora arrived at our opmnie at vahia by assuming a nanaacbon between a 
wriEng asller and wiling buyer, hi By taking iron account cummi market Ctindhtons but 1 
should be aporecreted that in icUnon to certain type* ol propaitv paroculany Bubo of a 
heavily reve i mu n a nr character b would probattirbe ddlkttitto find a ptaohesreai this 
particular dm. 

We tore excluded any extra vifar to • spectid pore baser and. bi tire cow of 27/79 
Ftenivaf Street ra consular lta< at tta praseot Bma a tvoMb* uneconomic Mimptonanc 
the Planning P e i mi rei on which he* recently been granted. 

Wo hew as B umod that in e9 cases, a raerarebie time wmtidbeal lowed In order to achrera 
Mae. if necassery. oi the figures diown in tim repot. 

5. Ot* vsiuation does not take account of any rights, obfigatiens or hoMtios whetirer 
prosoacthre or accrued, under the Defective Premises Act 1972. 

X We have no evidence as to whether ftgh Ahmrina Cement hes been fncorporaied m the 
construction of any <ti thepropertio* 5botid a be c o n fiim od that ft hm been utrd. we 
should wish to re value the property m question, abler such a disc overy would have 
valuation, markmshridy' and legei impUcstians. 

7. Subject n tire foregoing remarks, me are of the aptoron that the aggregate value of the 
interests held by Estates House Lt d - in the various ro ope rtie i is 

58 Gresham Street London, E.G2 ' N4 

66 Gresham Sonet. London. LCJ £1.900.000 

3/6 Norwich Street. London. E.C.* £780.000 

27/29 Funtivai Street London. E.C.4 £165.000 

5 Queen Stmat Landau. E.CA £100.000 


[Two mifiton. niire hundred end five tito usi md pounds.) 

Tours fatthfuBy, 


Janet Lang. Wooatm 

SCHEDULE Of TENURE AND TENANCIES 


<290X000 


Dron 4 Wright 


Description and leruye 


. Terms of uniats 
LsAsasand Undertsaea 


Eanmatod Prasanl caprial 

net towel vahm in 

Currant rental tx*Tv"Q state 

before tax 

£ £ 


T. 56 Grasham Street EC-2. 
Office* having opp ruiiiuia UtyajM 
Square feet ol Boor space on touth. 
fifth end rush fioao. I ranhrtiri 
25i year* unexpired at anmret iwri 
of C7JB2. BuM about 1837. 

X 68 Gresfixoi Street EXJL 
Urine bar ana shop with t pptpx f - 
mnefy 13A00 squ*e feet of office 
apace on ground end revert upper 
Soon, FiMlMkL Built about1937. 


Occupied by two assobeiad 
compartiea on art infonual imtaa. 
Each pay*an a pportioned panel 
outga n gs in cl udh igrent. 


Wma bar, liiep and office* on 
the ground, first second and 
savnmti Hoars era each lac'an 
separata lease* expiring between 
1881 rod 19B9- These gamrely 
provide lorthaiteseMtontio- 
talntta Imatfor aqd gay ■ service 
'charge tot Treating, iapuahet. 

' evtamaf maintenance. etcJ llw. 

office* on the tired, .fourth,'fifth . 
and u xtft flouiti m nuranay 
vecarit 

Let on fofl repairing and insuring' 
tease for 84 years from 1883. 
flam review every seventh ywar. 


Nil ■ IU 

(See note before} 


140JXJ0 


1.900000 


3. 3/fi Norwich Street EC-4. 

Offices having opprox iairw fy 
14^50 square Im of Boar space 
on ground and four upper floors, 
basement car part Freehold. 

SubstantreDv reconstrUded in 
about 1982. 

4. 27/29 Furnhaf Street LC.4, 

■ • 

Biuhfing compreang baarenont. Let on four separate man 
ground and three upper flooreuied e xph m g between 1975 and 
for mixad workshop, warehousing 1977. Lessees generally respon- 
and office purposes. Floor area stole for werul memrenanca - 
apptiMlnierely 7.850 sq ua re foot and apportioned insurance. 
Freehold. 8udt in 1 BF9. 

5. 5 Qnoetl Street ECl*. 

Office* having eppftMmwnaly.9.000 Let on two subkases Dxpumg in 
. tovarefeeiaf floor space on second 1960. Ront review In 1977 of 
and mild boon. Leasehold. BE third floor sublease rent Sub- 
vaare unexutrad m armuxl rent of lessees coofnoule to a prapor- 
£ 17.000. Botlcebout 1930. non of rnsuronra cost end service 

charge at provided to in heed 


25.000 


&300 


BI.OOG 


156.000 


100.000 


£2305.000 


AWr -The lean raqmres die feme to offer tfre-tondoeri a Ireo surrender oreadgnmanc of his inunre 

before auagiyng or unoetiencig K> any other party. Tta affect isthathb inures has no market value. 

(2] Imarost in msurunce broking account 

Tho imerest temunMe* in 1990 and-hes producw on avaregt. praOt to Estates House L-mried 
of £16.181 per annum oust tiw lest fhMyeere- - 

(3) Balance Street 

The fo0owuig is a tapsnarr of fire baUnofi Sheet of Ettacn House Limited at 3t« December. T974-— 

C !. 

FIXED ASSETS 

Freehold and leasehold properties XtVsWetion ZS05.000 

INTEREST IN [ftSURANCE AG EN CT . 

Coro 25.000 


Lett emounts written att 

SINKING FUND POLICIES 

Ftomranrs paid (Sunwvfar v»fo» C12ELSM} 
CURRENT ASSETS ' 

LESS CURRENT UABIUTHES 


24^98 


90.7*7 

87,072 


T 

1T9A3J 


3.028.509 

500.000 


725.000 

2k2U 

mooo 

40.000 

I6.7S0 


LESS CONTINGENT TAX LIABILITIES 

LESS LOAN CAPITAL • ... 

Bta Mongega 91*1984 
Second Marqjage 7}% 1969/8*. 

Other Secured Inn 
St* 2006 
7% 2006 
7)1X2008 

ASSETS ATTRIBUTABLE TO ORDINARY SHAREHOLDERS 

FLORIDA COMPANIES- 

The New Trail and to til li ng xuoxfcfiery own tin naionty of tin equity itara capttof (but 
wtonm any Mating rlgtol and Jubnanetafy ita *Me at tta farm capital of two onquoasd curapralee 
to the U3JL. Honde Land 6 Mbieratr Cor u oradcn {*FL A M~7 end GhrinHend fc Mlnerala fte pnmrUu . 
i GL 6 M“j wttich are notoly concroned who tonndng otter unqueoad corapaatae engegnl In property 
tnv **** n wni m Honda. 

Share and loan capital 

Tta uoued Hum un*nl of FL A M and OL & M •( Sire 


CIA9A90S 


dare ”A“ noting itariw ef SI 
Common noa-voOog xharaa of tl . 

Preferred iton-BunudHM s ha m of 91 
The New Truro owns none of tta Ctint'A-na 
tiiaiee of oiduv «»hproy 7iie Mew Thar and to dara 

respectively of ibe Common non-voting share* of | 
o' me Common non-voting stares of GLB M. 

T"a raueo toon capial of FLAM anti Gl-A Mai 31st Oscentoar; 1874 was 
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****** of dieMemd non-eumutotiM 


r HWHarr I ™,1 per cent end 66.0 

. kli and GL&M. SADA own* 6,9 pro< 


G pro cent Debenture Bonds dew >967 
6 car cent. Debemura Bonds due 1888 
*4) par cant. Debenture Bondi du* 1991 


STOOD 

oas 

1.790 

2JN5 


at set 

STOOD 


168 


» 
' -'-I 

'• t 

. 

\ * 


i 

v 

s 

X 

S 

'• \ 

t 

i 

V 


i 

|1 


- \ 


-I* 

j.V* 

!< s; 

-i ^ 


i! . » 


\\i € • 


I eN 

f-V 
i ii 


h T" 

}i : 



i ■ 













Q 


12 


ESTATES HOUSE 

INVESTMENT TRUST LIMITED —coirt/Vic/etf 

V, ■'.* (■'te' en s' 1220 CO J « Mr gem. DiMdium BMi dua 1M7 of *i 4 . m imm dv 
V,N 31 2 * !ht ^ '««' ^UMlnHSLiMil owned b* .rra 

- "” ieh *" un ««™i WBTE sibKfibed MM vaan ago by cerum of rtw sum 

“ - ; wAOfl f aos ncjna o* :hf Bofldi o*. wmn compan /. Th* f*m» o’ th# Bonds proud* 

rv .1 nmv -MU w Payable OTuJWt.etr am ol net profits "I jn* i. but sfuU ba Cumulative and snail be 
fp r,K ” salable and JI maTuniv ct anew radanqmo" wtrotiwir re not lima 
ai. p« urorij acnuaur. Nn inWKSJ has t>.ot been pad an the Bands and Th# atennd imwnt * 
■*■■'■ c, «F rn »»' 1 • - m in* we o» FL 6 U and 1130063 in IN rm 'll CL & M 

ri .i. r ' 1 J-Vl <3L * ^ *“/■ advanced by nay ol loan cubit,-two, «k ms Bnanee rump oy caruui 
S**”*t* "IMMI in *le«da I«pNm! aetani. FL & M and 
ui a m. howete. ha,c minority scut. interests in urose compan,*. 

Nat tangible asseu 

Tna Kulon-ng n a summary ol die pio-fpnr j nn tangible assets of Ff " ' 
on !lw audnrd aceoui-Tx y 31 s Daesnroer. IS7i — 

(Totes 

ano o 

Proper, 

Amounts Jut from tne bqixdatuni of auo&arod companies 1 

Loans recansbis hum anoculao comparuos 
Assooarra companies in Florida. mjuamo 

jccrontl interns lass jyovuran 2 7.1 IT 

Comaarua Bananera d«Cuanlts iqi 


Equity >msnuT3 i 

OdWHUEi 


> associaind companm 


Liabilities 
Bani loan 
Amounts due lo 
Debenture Boms 
A ccrued interav' 

0 trior FuMines 


associatad cempames .n l^uidauon 


1211 

363 

733 


1 3.815 

3 3.395 

2.655 168 

2.324 130 

- 4J78 - 

36 


293 


11.085 


125 

1144) 


H ») 


Surplus iCto'ctfl for sockhoktan (1.474) 

Pndantd Stoci ,jq|, 

l Dehcnj tor Comiiuii MoeUioidars (1.675) 

Notes " ' 

"■ C#r" M «rt ('P'. irnpin- .uso^i.inl Aim FL i r; iMi'iLi 7.1 'i.utboidi'ir .* nciu ol Piuinuir./ 
I'.iCll and jrs non ir. hquidction n some ca vs p4rt*.ii oismouiionc Kave bwi niadn. 

5-- -,1 ihoyj- ccr>u«in had m juj, j -.uipra. Inr -luc-iic.idcri ji 31 -.- Dccctl.' 1971 
ITtrihug S7i;3CC0 mi v.hich FL & M n.,u apt.>...•■■• uT'.l, <;Im Ctrl mivrosl. i.c. S1.9D90W7 A 
Ipsli'rcr* ... I.ad j su'Ch.< ire 'Torek holduis ol J311 •‘HX 1 *' )lM b-rormbai. 1374 i: nn.t.n QL Li U 
K,il a 16 t«a ki •?., Vil-1 j, S5>■- 1 '•) 7 


|r isifcinr. jl 1 

mr.tfraced si-id FL & V 


« M-. j r 


»•»*» cnmfl, •I'l maiilitAi-d L-di'V. i'-P »!-■ 4’ rh.gffl.rn. 

'W"' Jw^ hint ii'.ii m FL S fj . ^ IMoif 3* If'i jmoanrs 
'c vs cai 7 >pjr*i-% o' I^i aml — 

A>f .'*n 1 .# 
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o.-rr:. 

C'taex IJl'/iofii; fcu'iy 

•innecf tee Co^rvi lelrtan 
n- * Suet- o- 

totaen 
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SXi? 


10 


il 0J3i 


1.016 


Ve'-i i l \ Timr-'i co*e 

.his.■ 'i">.■> 7'.t,-- t^-p- 
M-a F'c-i-- >i»o.r • 8 Cc-p. 

r.lio Flm.ia r.jno £. Tiirt^r Co*3 
iiuniS* L-.c*.■ es:.*-. iht 
.'si ■!<< Mil's Ccsi.- 0{>n{;j:i}n 


^ec* 4yi"ucd ' 


l." ru.-. -..-... ict jop ro::\-.i c-' 

rsj|i..i:-.n c! picpc"'-^ a: ippiaiisa asiun 


Ti - s-r r.moiW- ai^aL' l.:i ih- arm.- -rnrvpai.i-a H-.'UJ- litv pfipeny .(>•>.l 1 .«i n •!-: -..a"-; 
vabia .rJ.-' a . and H limh-a C."p ’ oiu'*-’ ijini-a 8 l"Mm C«m Mm Fiends Cin.ni A i-a.im. Lo'.i 
and Mid Flood* Land 8 1 . 0161.1 Cotp hoM Jdio.mud p. jt- n-r- antin'n ha>> twin .slued Ui.'.t.■ 

- Il s M r 11 mj.p. H.-P.lv c-l SCTL Vyi.p lo Cornpuus U-iun-ra rt" i”i- ij J .p'If: 
~ni:r. j'-.d !•• ipul' 1 o.in. 0.1 im in Toala R- a N-in-i iLiW nna ths My. Tps .1 i• ••i ■■ -d- ••. 

i->M.yai in 0 uji>iI-C fh» su-i-.-.l Ouspilm aw Slid dunni] T9T4 and Ills tape-.led IU 1 onl - . loro' C-I'l 

oi in. loan Alii Car .aNPiaml ■ * 'l')l m 

!<■> 'll 8 M I-J, null" a I 01-1 nn IP* SaCixili •?! a ntiMsSa IP Sluaii St L-j«.n uU.' Ire Tin 
am.ji.n ou> Mudih.j al 31*? [•cccnib*- 1574 xel S24£.i>n) min oremed irwnl o! SdoOoO 

3 I.I' Tn ptincteal o* ih. Pm'I Ic .n *ri nnnj- pinni jiu crtuied Or lb? pfcp-ir, ui FL S >M 
and c, ljm and nl all ih*ir «• .r-.ia'.-d coi.-pjme. vihi-.h h»’.c guaiaAoad the Iojo 

.-•■ Tr- .ur-ur.i. dur <•> ai -1 eonipuiw. li.|>udauon aioar horn Da>m»n:.. r-iH. r-. 

asi' - uVd ••o'iipini-'. te i»duri- about OJnk loan to' inn d-ooum ol FL & M und-x in- 3 . • J‘i •.• 
and 11 non-iMtats: besuro. 

ir 1 Tt< Ici.i Cana'.' 5 ! FL l M and CL 6 '.A and ,m «a iniciKI ihttfon .% vjP')i?■' jb.d :o:! • 
bark Foil 

4 Tim Nn* T'us' Iws dnac* inMnnU yarvinp Naw ! I <3 pri Cent and »7 S 1 * ccn: •»-c'«.di «9 
inlHrsudoiimid rh'ouali FL 6 Marid CL 5 Ml amounlmd mmat 10 S187 000 inctruu. n* inoA..t ujT-a 
eoanpaniet Ai.cn ar. >ig. .n kuuaJalion -Norn I Sav. lor ititta irmeuT iht Nmv TniM hw nodirarl 
«jmi\ .i|n*H m :hr awociaind comiwn'-ri luuncad tn FL 5 M and GL 5 sa n ha- not twri pc-.sjL4« 
id csl-Olisn concJunsH> rhr Ulrniil, ol Itw bmeboiai ennen ol Ihc capdal ol ihu asiunalinl umucuiuk 
y-hicJl IS liOl -rr.fi rd by FL 8 M pnd CL 5 M 


Section iV: Articles of Association 

Tn* O 111 - 1 -. .-1 Arm i.nior, cl in* FI-- Inis! conia<n tpf»» a'a a'c--c>. 0 ivi 10 ihy lone m-»j o-i>xi — 

Sharo capital 

(1) Tim Wlhnnted il»- 1 . ipiMI pi ihr Cnmpmy -y fS 400 000 divultd Wlo 21.101 B64 Ordinaly -.dairy 
ol ?5p *acn amj 4CuOM 3 36 p* cent Cumsun.e Pitlaier.cn Shams 606 "61 42 get coni 
Cumuia'vre Picleitnc* Stuiee. S33.840 504 per c«wu. CumuUnve PrHi-mco Sham 376144 
545 pm erm Cumu'aliw Piviwtnca blures and B>'A 789 S 73 per reni CumuUnwj Pieltieice 
Share.', nil ol Cl *xFi ilw-ematiw coDeciundv itlmeo 10 n blw Cumirialna Pielrnsnce Slum 1 

Preference shares 

(2) The nphw <j‘ lht Cumulaiiyt Mmlrimcc Snaits are n taHow •> — 

(•I It* Cumulaiive Pieltttrite bhare, contn on in* noidur, ihtreol The trafai id be Da>d pan 
nm and rauubir land m Bnonte 10 any iioh! ol rtw holden ■>« any oihw shares in rtw capilal 
ol ihe Comrvuiy » an* pjymonr ol dnudondl out ol me p*oIil. of ins Company ampiable lot 
dr.-dend and issol.cd 10 be diUnbul-d m ieab»£t crl an* hnanoul period Curd cumulaiive 
pwlerennal do-dendy al rtw lonwciiwe annual rjn« ol 3.36 Dei coni ■Slum cam. 504 po. 
Ctrl'.. 5 46 per cent and 8 72 Di* cam. upon the capital fn The nme bang p«l up w credited 
as pawl up on thv CuniuLn>ve PiHarenca Slurbs (add by ilinn 

ml Try lr.«n oiefeuniiji dnidrnrl on ru. Cumulalnw Aelwetire Shams shall br payable by 
•err.' lull '.en'y in',lglr-i-r->'. r.n 3 'nh Jure an»J 3 T*t Decemhn in *a:h star “re lint such 
pa,Tm 1 ..ele .. 1 . ‘lyl Dicv»ili»r I m impecl ol The pened Irom 71n July. 1975 

TO lha: gy» L-O’h eithisayy 

mil Ir* Cumuintne Pi.lerence Sharn ronlw on The holder, in- nghi on . /.i-.jkki un 
o’'I'm r-fum ol upiiaL ticepi m conne<'iipn entillM convtrvor el any conyerdtie p>eleience 
s’IU 1 snonh '3 any poeme-.- w ihe li'tiden cd arty other shares m ihe capnal ol She 
CnrTrpan,t id lecenr in ihe following ordci of pnonry— 

la- repaymeni in fun Of -he capilat paid up on the CumulaTr.e Ptelrrence Shares he'd by 
iheir 

tftr * pftmiun njrjjl id We amount (if an»l b> which Ihe nominal .vnounl ol such stares is 
e> rmdert By Irw averago of me dartr middle martef gunMiiom to ihe rglahve Cumulaiive 
Pmfmence jt.'S nn The Stock Ei'harg* i»s ccftditd by ihe Cudirn-s of Ire C 01 Tparty 
lor ihr nm- be'ri; by lefewnce To ihe ollicral ids publ-.hed undo Ihr autrvmly ol lha 
Council of Th» Steel Eichangei dunng a penod of it' months -n Jmg on the dale 
mirrwdiaiqiy brfcie Ihe comr-wn rtirenl of Ihe winding up. nr m ihe cast of an* ollwr 
relem ol upraL on the d.ile 30 day s before Ifw dal' of 'he non- - s-mvernng Ihe meei.np 10 
'•Mli' upon lht renan of capital, atoifesl deducnmjfromsu. hn.derr rrjfti.i quolalioni 
•- .urn d)v jn imgjrr'.r]irilThe aneirso' accruals or y* iii-tl o.idind . Ah*ir->er 
. -umMrl or Jrci.rTd or rcT> dien ro rhai Jj-* Proinded rt>ai in ihe e.wir ol oarr onfv of The 

caprlai ojid uo on 'he Cur-.ulamro Pialereixe Share; tunnu repaid lht'.: snail t- paid au: 
riosaciruri ol such pT-mrum which Ihe amouni o* capnal *0 rcoa'd on He Cumulitne 
Pi'T'rencc Share m questi-oe bean 10 The amounT Of me caturai oaal up on such iha>. anil 

ic. i.i.~r»rt of a sum r-ouai ic <*ey arrears or accrual or u>e h*-d -urrular.re pminran'ial 
di.id-rM on the Ci/erulaii.r Firf-ft fr Sharis held oy inert Aii-rhrr or ml declared 
or •■arned r ti-uLtr—( down 10 Ihr dare el Ihe return of ca0.1*1 

If . l..<n .0 Pn.l'.n.rfi. Shtf. . 0-. not -On't- r.r. Ih'i no de's irteryol an. lu'-n*. or 

Oih»i nrjnr 10 panic utara m the profits or aswrs ol the Con.pan-, 

■ 3s the ... m rj(uh> an .1 issue furrruri oh-fur .he«e"i.":k- rt»t"ed re *• 

~ArM 1 T 1 C 1 n.il Shares 1 rinijng as leoanu paniuipatyF'n 1.1 Ihe rrnifrts and awrTso! The Comoanv sari 
gjuir entn bu! no! in (aion:> :•> rtw Cumutanv- Pr«|r*mrcF Shams oran» olfutr- and earning the 
same f t * c.lTere-i rate ol oiw.dend or premium <•» anyi on 'tpi»mf>i ar.rj :-de-mani- or 

inedermahle providad ihjr tho agg>ct)a:e nominal amount of The Cumutair.e Pit'erynce Snares 
and am Adrfmrndl Shares nrhKh *ould Dr oLlsttodurg immedialeiy after such cssue srrai' not 
erceed trai nominal ariiunl of tne .slued Ordinary ShaiyJ of Ihe Com parr. 

Variation of rights 

All or an* of mo special rights jnd arr-iieges to ihe lime being atuened :o an. claia of srjrts 
may from time lo nme iwhilhn or nut Ih» Company r. B-ng rveund upr B' altered t' abrogated wiP 
the ctnueni in wntmg pr the hm.prrs nf nor Ins.- rhan three. inurihs of Ihe issued share-- o 1 the* data Of 
win ir* u'Cian q! -n er'-amdinary irViluliC-n si'iw at a woarart gar-r.il cl rhr holders 

or suert shares The nr.^ssary a riorum at an, suen abaiam grrv'al n-ee’j 'c shye i*o persons at 
kasi hrjldirg or rep"S*minn h, pr.je/ run hits Inin .in* :nlrt pi rtm issued share, ci in» c'ass and 
ever, holder ol shares of m- dais shall be enniird on a aoh ro cm* vole lor ever, suer thar* r»ia b-y 
turn, ilar any adroumed meeting of lucn holotfS a dunnim as above debited cw nor prasnn; nme of vi-n 
heldrrs wtr.i are pi--.vrT shaN be a curaur-r. For rha DUionses ol This pfo-isir.n ar.y oartn ular issue o' 
sfarey nor .• «iy.n<i the sane- nghis r whemy' a l lb r ilr of ''.nitend. ledemolion 01 ir- .n* «r>e' lespst: 1 ai 
«nv orhei snares lor ihe ame being issued slulF ba deemed io consliiule a leparai* clest ol snare 

Voting 

fjr. . s-wi* 01 .|; i..r, rermran b- “.'uu.il. sri-s.-n: ray out .'Hr cnl, am '.-.. d-.:i n . r-trrpe, 
ovtsen- .n pe-S-im 01 ha pi pry hal nn, volt to *a- *> 750 nurrvnal of she* sapitll hell 
ie_a; -re f ... •■eVre-i.s Slyir—- <1i» rnl 'Oi.I.a -b* •■■jh' 10 e au -oh-* c.l - 

Id yco- -rn-. m person pi c. mo., -it any laenceji Merfiny \I ll-e Crprcdvjn. uni— 

yllV-ilyA -.r Jer no'irrs vl-lie ew''|->a areSen-6-jl Ice live* O'A'e'crra 0|..I1-...| v n Sw r 

ahjnys S'ah na.e reiri'-n*.! unpaid to si* nawr - aher an, half -,«■>. dale h-ed to I - — paemom 

lf-e—pi O' 

11.. e leso'uli'.'-i C. !•:• 0 -. r'VbOsad *-i.cn j v; Company or It.'r 1 . aVr- -r.-s ng-i-y or 
po,il«.TS-.<i! —.Vi s<.'0'.'> «•'••- CrJTSI..Ir.v Pf-r'.-fv'.' - ala.-."* API'" B.erl MIC - ' u'«1—V e. .. M nl , 
»3le . t*ui ar. so h "solul'or. to m.-id-rig uu c' oue:H. alle.nng a-:ii ngiif. r.-ries 

Borrowing powers 

To* Due-i-yy shad reirr-T Tn— amour: of cv'.n.vs srimim py me C o-ipan, J 1 ( -'-rs- ail .-'ling 
eng riiw noMi or asar. of -.'Ciri-i tvemitinl* B-. me Ccanpjr.. <n re la r in y :c £sr I'm Mous* ye. unt^s 
Limned so *1 lo secure so *et ais Bv s*,." resbic-ic-ir aid eawcise Ih»v -is o* l-ar ihe arniiegare 
aric-Lni To' Thu fiin.' bt'ng itmain r.a jiidis.hprutd o! all moneys benu aw ■ as.Jef-n-yj in ir.* Aisi-.*s, D. 

fhe Compj.s,- a«d or £41 aim, H,;,ai> •Li-uimes L’miiud .exclusivedlmoneys 1 * 31100*6 ij* !»>* iVnioany ra 
EiM*es Meuse 9tcuntibE Lieuleof>omoarhorhi 1 i shatl -osat amy Tim.' -jnThou: i* -t»t-’Su'.nnrnimo*on 
Ordinary Ft-solurron o! Ine Couroa... 1 'Ce-d an i — a-t equal to twice r-he ameun; s* ire N-- a.ab 
of The Conovn, and Etiaies House 6'c.unfis-. LTnV-J 

F» Uie pum-ne; u' itm icynyan ih. -«pr-.-,uo-> Nor Assoli al r e Cjf-,r.a-, anc Esi .res Mouse 
Sec imnos Li tilled meuns Vu. fipmjate ..Sw o' lh.- a,seis jf t" Compyr t ind •*: 'a' as urtnouFftile 10 
Ire Canoanvi o' £s:*r.-, M-, u -.r b—.anti-s Limit, e a. snoar. by Me lei's; 4udr»! rubnsctn ?aian:e 
sr.au 1 . al v-: 1 01 r- -or |..S|. s jiiussnf as foiivAS 
l» Mibsiryfi-g ',*r if' ’I.'I-J • -.*■.-■■■'i|> ..--‘lu^ng im.esri-. ,n .f-.y IT.■ as 

a up' u*..^i .0 I...I.U. ■ |-.a T-i.iji.'i-uivs:q joraan-.s ■s , .e"o' t-ruvSns T - . -,t- , a f ■ .r.arvie 

Ova. on., I ,1 1 V4 .-.I ,vr. .11 JMC. ■••'—. II '-J Ollrf 'Mv ... Th* ‘Tv.. £.-r '..'j- r a -vs -,n "t.e 
crV'.ii frs: -if I'- iio- i £,uiyjo up:r. *r. .• r-.ts air filled' as a! ft 0-'- sir*, oyluv.s sr-iial 
O' r- i(KM ttiy n 1 ojnr. al" n I—Ini' siy-h -lap- UR4 Sgl'SI'IUting 1-1 Ihy ry.-v ..ITU'S •>! unhslud 
,n.»is“m-iiis *,*i*i.idiy.j nr,u-.' 1 --nrs in ^''■.dianyvi as jppejnn-g .n baiom:* yny-t tne 

anuiuisiiol the Dmrclors .aluaUOhl ircrcl 

tn addin.] ttwre'D fie «n-...r' o' any -saib and :nr — i.r t' on.- assr's receiv'd :>nc. " - s.:- o' u!** 
Balance vh»ei c, b'IMj’ yuan -tomBuny r. conwtei aimf 1 'o' The issue of sham yac’ai • t-r .a'ue o' ru 
ay.vis -JO I—.II-.cl coing raaur as -JUJi :.y in' c-o'“.njl amount o' y-cc sr.ai* UII.1.1 pi-., al'v 
l-OLr: m*4.ltd t-P 'Jill, pnym.u'r ac-!*vnr. F-.- rn* Purooies -3’ “r-r sab DJ'agraoc *«• Cure 
caiyi a nvi nas b**n yruond.iyonauy ur-dyr m-l'-ir tea ca.n nut Po Of "-.d is hv- ■ ysu-o 

1.. -n- -■■*-(-• ro as.- s :c- urarr*nHi'n cast pi-yiceoj. o' ihe issue aie rose..able w.tnir 'lie s-nod 
or frsui me Thu neat toluwiiyg in* r r*ovanr uaie . 

tin dtduclmq — 

■aI a nosonal sum eyiii—a'"d "c- cm nauai 'o* lu* yn nereap.ul t'-r anai"n*rn.e:r--" -a, 

ay JeoiU yvlnsh ai.j-ir-iu.il, had a.' .v.n .n.e s lmenls ton sc-Id al ij..s --- T-v 

dal' of vu-. n laios! audii-d E>ubiicCiOd Oa'anc' iw*I 
Id vi uabiV.es anc pi p.ismr., 1 as upo-anrs m sura Boancc tfies'-s athiuvnse 'c a" b. yy t. nn:c 
ol the iLompuny jnd • so lar os ainbuiible to rhe Company' Eclairs House 7eC'jnii-y Limeec 
Ic an, disinoutiop inn Comp-ny wti, Es'stes House becunrres L*“*"e 3 yy'is rw.i inn'. 

!yy |n* Cui-many. lecomniep-Jed or declared and payable olherw.s' "'an out nf r*ilib earn'd 
s. y ;e i'e dal' nl me UaUn-'.t sneu! of me company marung such dntncuunon - vs fat #> -■?. 
uir-vd. i>i.i» mip .vcicvirr « a Ua 0 .liry I 
(»-. c i-i'i ir*i.y'n' ■■Riit.i.inbi* I" .nia'ejibid asans a~d 

te. .* amou'-l equal lo Inc cool .-ii'.e las aoD'ai'i'q m ino balance *.'"— s' lie Campur,. ir, 
icves'meriT in snate Tapilal uf Estaiys rfoiae ueCunltvS Limrl-M. inc 
11 . j an-' "-t-i ia"i ciyyi ad-sP.'ii.iii'y 1 : «in, *"» SwiiLui coneuser aac'-^-na'* 

rroves-c ir-1: until audited ha-*an-- sno-.ts o' The Company "hd (nec "ails' ‘josuriTies 
laTST'd sriaU r.,,e pens OijTuruJ-r-j The ff- « .s':-, i' in' Cyroinr jod ts'rlee Hguyc at-tu'.'i's Uis;-] 
•ball be g**i*od:: no sue s ar. sf lJO My-.CBW udiuswrt - • 

,r r pi'ac to 1 •» sbo-e eecrpi pyai -ey ’hr av*i 'y.d-:e me ila'e ol s J-- sv.% V veor 
aopdanng wit*" «"m snail IW ifermna 10 appear “a w-mSs y o qrac-'to lotherwye T'uin 
pjrjjani 10 a e' eur j-g-m-r ■ ga'.ed 2nd May 7975 punuani 10 lecvon 206 al Ih* 


Compjnre* Act 1948 m which the Company la 4 Bant)"' 

(8) tnr daduatng thi amount nf mv owl button br in* Compan* of Enun House Secure** 
United wfdch a nn duibutvie u tfw Comatr. rtmmmwW at dadmd and s*?* 1 * 
amenMse Own our of ptolu earned urea 31 *1 Docwnber. 1974: 

Id m suen ortto nwnw "t an»lnih« *utf7b»» samtid** ^ppraprfete. 

Direetpra 

f 1 “he '.rli-.jiy ■■'■LfieraFO'i 01 me D f'ytyf. jiijli M OTKefOiifKd by CM CofnfMey 
Alerting. DM 

.11 Ml. C'u--r-i• quel sr.-'ii‘ r«.*.iir,«jrutiof. » any Drearer Jvlia. bemg J-ti • 3:-' 
u ei tom - nu-if ri,*. id# -** ec.-ot c f 'h* only iaiy ociier of a Director, and 


■'ui a->a < 


ci'1-y- of tr-.»heer la Ar'icubidOlfrCc 1 
r L'neC'vr: _r_,.r *b.m ;e 


FL IM 

GLt.V 

r.i. 

IWf 

svoo stxu 



88 

(«. 

r.Ma 

M 



ri- Pio.id'd 
■ b* pieson- o> 


■ i. Du- rsis css r r'3 *]'•>-'01 rn..■ P'i --ns:c-fDrMi?ns_a7o“yi’.i<y D’u'- ■ 'If 

js'i.-jrc- v4 n'nei b“C.t|i*s 10 and fra rhe bviefrt f" sny dvivo/u who ait w h>.» b-;. Cif-hittbl. 
oft i''rsor yynj.yy.v.'i. I 'Bn u jmpihy or an', yybvdiac. or assoculBd so mu T-r. of of Ine b"Kt' 'msoi* 
■■ i u-isineos ol L'.c Congyry. or j-, sihih c Ihri carrpan* j:et n.e wives nldosss u.wr dtp-i-cuii'l u i 
sj.h p-isc-ps 

* Dh-.s r j i. nui i.-gsrg ;-j fialj snc-'F'S C, An p' auu.ifvyubOn ana ns Du-'-.c' •' •' l ' 1 "* 5 lo 
.SK.II' Ifcs o! 1 - Ol is ir;n.)iplo to re turiTiar as o Caacrc'oy iej»c.i pf M ha..’-, aisanwti <" 
yacl'Tulai ay. 

nm . s'.' ,nirsp-d d CO~ a»r.ai-" *rl 

. .maltnai uirneK ortl'-wor - an t. .ntue 


•• |nn r^s* Arir;!**, j Dii 


vs ».1'JP0V»I Mu'lWvV iri ffhKJl ho luc pr, •nTqioS; CQl-’+ri* - ,,nu ® 

of hu i^fTfsts m or or orov wcunm o' or wPtrxnan in or thio'jgft u* uc^OJirv 

A Dirf*"jT inj'l m." la rwojcd m fli( j: a frew-U in roUmon 'O r«Wij:lon O'- 

n»? ti. Job'iff.jrr. voinj. 

{5 1 w r-ifi'i I .* ■' fl il ■ -r Tm<^iirv>iei ran^p j| el^r Ihjn «s lOdK-'i^ Ei " • PJ1 " 

Mi'-a :ij .ox* 'ind bo < juPi'M n m* quunint *n f«p“:■ of in> mduMn toncaniirij J't o tho 

t'^kjjnp AvjfTric. njoTci.'v 

III Thn py rg uf err, secuniy or •hdemo-l- re nun m resaert of money itm Of cb'iqationi 
insun.-'d b r him. al Ir.r irqynl of nr 'oi the Brr-ch: C me CcmpJm, or an. ol ils i.t-sidi*".'' 
tn, .yi'qy-.uig of an. s-ysuiit'.'C'initemnrw:o»i~"Mpirt. ■" nopaeto'a deb: ci oBhgansr of 
ny* CtoinJ-y or ir* or iu subaitban-s t"' esb'-n br hims-rt hsi assumed lawonsitn.itv >n 
Vrit-jl. —i— in pan under a gun 11.11 or 1*0-- inns pt |yy 'ho giving of wcurit, 

■ i'll An. G>c.-vsa>': 0 ".e>i.iMg on ti'ei haisub'reqnoR 01 our:!.«*• of shaft? or it'O.-cn.''" or 
Cme' -.nsurili's o* o" Ir. ■--* Ccrrcar, c r si.* ot it: subs'd'j'i'* in iehie~ drtri hr iy A- is 
10 O" ■ni'.'a'ed ..s e u 4 nr. 1 pa .11 ,n rn» iy[ydc«vvi'fu>g o* sua undenuTriing th-i-of- 
liy 1 an*r-u--cu.ys.il ri-rv-ym,.^ j-y-jm-r ur'ps.ivm Ah.cn hr 15 "ireraJJDi ili'“:i. o>u«1i".'CPy 
and whe'h-r as an -sTficer 01 snar-ryoMm of oab»n*i'i' Viwsomyaf piovrdrd inat b* is iui 
,-... 1.4.illy .yiiri.-.r-d n yj-i..pan . :or it n.j .nieiayl J. inditeei. ertrie Ikci .. •. c-'-'npa'.y 
■rneqy -yi'. n ins inhrrul .y d.-iv : -Ices nm !■•.- a n-rtmal rtinrm mtocvi ■* ;C‘ T aai'v’ 
IM.u-gr, A ijih vacr. um;ii.'it.. C'i .id' A u-eson u du-emed 10 hay* a m-iienyi inie-ts! in a 
Ku-npjn, In. inspOi-y •'! 1 .-.. pi.' f-h.Wlf -A - b-mif.Ii.l/y i.irriosl-yl '■ o— C"« ®r 
rn-iyof .ir., :.a»ol lh.. .iqu.I■ .liair. cap.lyl such Miinoa.-ry « of lha yOfir.g i-l'.ro-.-■'L.Ne 
:< ~ emoeis of su-.m com.p uy 

IV. Ana pre-pokj! c on- —niiyg th a a-Snea cn modificiaan o'operaDoe Of a cjoec4*nT.a:'0« fend 

I* T-l*»n ...',1. ,1r.nr. cv diwbilily r'.Ar'iiK'iri* rvlu-h •• 1*1*4. Both to d'iai.-|rje ind s-nplcs *•* 
and .iocsroi acc»d 10 any ci.u Ivi •. su-.h a~, pny-m.je ar advafiuga no! gee«a'- a-iVHdcd 
13 m.' nriplAW.'i In 'Ahich Su.n s*'.*ni Ol 'uCC I'lat'S. 
let) Any Amnpuirt-nt Ira ine ben-M of emplayrts under ryMcb the Due-to benefits in a 
similar irinwi as the empioyt?:- 

Capital profits 

SunJ-ises on ie.alual‘>:.n M iriir^ryon 01 .n.tvm-n'.s sd.ii cm iiealad to «'* purioe-A ■- usilal 
rnionm and rai as piofin aydiiaBu. fc' durnBunan by wav ct dividend. 


Saction V: Debenture Stocks 

TH* loilpniryq nocks nogeihs toenM i* a* -he Sleds ■ •'■ ircntiiluied seeuied b* « TruU 
Deed m lavou’ of Eagle Swr lipuiance Comoanv Dmiiied as Tuners -• 

C19H 417 a 8 p*r cenL Debenture Sloes 19*9 ?A 1 41 per cpn Sio:S 1979.4* . 

LtM.i»>f.i pm cenL Detwn-iac Sine* t ied 6S i~51 cm* cum Slock 198C BS • 

ClOrt OOO 5 4 per cenL Deben-ure Sloe* l¥79-94 1 54 per cent. Sio-s 1979 &*‘i 
£375.432 6 p-r cenL Drt-v-iu.-Sio:- 1996 90‘ 6 per c«nt Sums 1385 50 • 

1*29 152 6 6 re* cent Dnc-murr S'0y‘ 1 561 ?0 t‘6 6 w r.n: SicurV 1965 9.:> i 

CJ73 i 74 • Dcart'Ai DaBaniuf- Sip;. !9¥7 8 1 ,“7 2 P« cent Stock 1982. 87'. 

Ci:0J»0 7i per cent. Debenru.-Stok 1979 87 .^.5,w'<*ri Sloe* 1978'8?'. 

£541 91 o 8 4 per ;«mr Detooniure 3l*il 1379.78 l'8 4 per .,«nL Sirck 1975.78"' 

1201.95? 8 5 per cent. Cc.nve'tfbl' DeBenhaie 5'vF 1995 2W5 i*C:amiefW>ie Stock , 

The Truv Deed com jins nri'ivc'i* 'n.er j-’m lo rhe reuawno e'fee- 

Security 

1 (A) The STcciy «j'k pa' cas-t ir. pam' or :e:uhlv aid at* secured b* a h**t 'loanrc. cnargs f' 

rtw uniU-rratinG .no sywts ibatb presen: eid <ulure> including any uncailrd cap**: o' lht 
Nac. Tnjfl and Bv a aud'ameebv EsTJtes Haute Sriiunbes bmiten th* whoiCy-e*ned draiing 
subsidiary ol iky Nee. Tma secured by 4 firj' traannn change on its undanaur-; a-.M iniu 
iB-ah present and future! including anv uncalled capital 
IB 1 Ane iJnned Kingdom Subudnry mav with th- ccuisnni of the Tnasues becoir.e a Cha'gmg 
Substdw'y and ijua'anfee me SioC : > lomih and ctvc'all* wnh an* comdy3'*> Ahicr m 
Own Ckag-ryj EutryosAy and secure VK.n giu-miw Hi way ol 4 tell 101 A.lf ;ne oonsec.t 
pi me Tiuyiee. a v-conc o< yubcequen'i fiiMMig cnary* on us undidekmg and atttlj 'win 
o<evert and lunnri including an, uncalled -apaul 

Intersst 

2 1 A 1 Inierets on me Peoe-:uie Stors; .as d":.^ i-- Taraarepn '.3 1 F 1 beM- ‘ •' D4- aw* ny 

equal hall-.-hiui, .->si ilm.-ry .,r. jOm June tnfl 31 .1 0""™".! «y eaen it»- « 'a’tk 
appi*: ibie ia mac n ol the DcB-Muie Sr,.'I, Thv 'uy: (Min-ri will be meat 3 " j T V 5 1 - cmoei. 
19~5 m ipyaec: n! - h- py'iod irom JTr Jut, 1975 :a ina- n.re (Doth mdu«*t ■ 

1 B 1 mreres: nr- iht CdcvCi'if-'e 5'o<v >v oavaKe ai ihc 'a'n nl 9 5 pf cenL pf jnr.ui - b- tc>?' 
nai' ivi. irsialPWiitk q<r 8m Jhv.ary j-d 3ih July m'.icn y'w The frml oavme-:e' ’"-eyi 
••ill pe it, ri- 01 . am Jji. jj.. 1576 .n lesiwci ol me oen-jd Iron 2tst July. 1P“5 10 me - Oare 
mom ■n'li'!'i-*i 

Redemption and purchase 

3. (A) The Elm Trust nay ongiv.cg not less than -men jnqnfhs nonce m writing repay an nr an. of 

ihe Stock 5 in nho>« or in gar ■ ro Be yd-clod ,n the case of each of Ol* Slock 5 py di*w.ng< 
or jr me oahon at The NewTru.i. ornra-'a to noWingi) a! par logernar with accrued intnes: on 
Or at ar* :mw or times after rtw folio wing dares — 


4 8 gef cent Stock 1*79 a* 

5 1 per i-.ent. Sioc- T'8G 8S 

5 4 pm cert aro-?. r*79 84 

6 per cenL Stock 1 985 30 
£ 6 per cent Slack 1365 30 

7 2 per cent Slock 198? B7 

get cent. Stol '9?8 3i 

8 * pet cent. Siock I9"S tg 
Conyemble Sto-.k 


:9m DKruiUwr 1979 
SMI March. 7980 

20 rh December. 1979 

’Hi Match. 1585 
31 si December. 1935 
tst October. 1982 
?lyr Deetmbe*. 1979 
?■>' SapicrrJwr. 7975 
£rh January 1995. 


■ Ol An/member of inn Charging (Voup may at am. time gurenuoany of tfw Slocum fie marker 
01 B. Tend'i lavaUaDV '.0 ail hblderi akke of One o' morr Ol the Stock*) *r ar/, on** of fcr 
Ouyai* (OrKitT ar a gn-4 •'.clusrv' ct accf.red inifes: and ■■pe'ivti) nor ncccd-og £110 
Pc' cem o' lha marl 01 nr<e bul n.:.i ol ".erw.ee 

IC) II no I ree.to.iN repaid ct purchased by the New Trust, in' Slock* vedi Be resa-c it oar 
logeihtf vi tin accrued .rr.eiesr on uie following dates — 


4J per cenr Slock 197?’04 

5 1 per cent. Sloe* 19TO 85 
5* per cam Slock 1973 84 

6 bnr cenL Stork '995 90 
66 oercenL St<K«. T9&5. 90 

7 2 percenc Stock 1982 87 
7.5 get cent Stock 1978 «3 
a 4 per cenL 5;oc* 1975,78 
Conyemble Sio:k 


30m December. 198* 
31c March 1985 
20m December 198* 
31st March 1996 
31 SI December. 1990 
1 st October. 1997 
31 tf December. 1912 
30th September 1979 
Bm January. 2005. 


rD) Any amount al Vi* Si :cl-y r-'pu.-: at purchased by me New Tnnl snud b«.ean:eii*o ancr shad 
not be capibi* of b*mq rcsvied 

lE) Members of the Oiaromq Grj«a may owase man ngMs ol .vg*ymem ana purchase at 
regards ice 5rsc*s » men saw discreivan and without oOFujuban 10 mair.iai-' env retro 
between me imoun-.s far ir.e uma bamg aulstanamg of an* of Die Stocks 
Prior charges 

4 Member, o' m» Cnirpmo G*ouo are erreea 10 create or edbv. 10 vitrtat Tuefl rrongages w 
Charges (“Prior Charges ") ranking 'uo :a a minmum pnncapal amount ■oecifr'd there'"! ■" ononry 10 Ihe 
floating ehaige securing me Stocks and to increase the maximum onneipti amour”! 'or which The same 
stand a* security las defined in Paragraph 13 I Ll below! provided that no Price Charge Shall be Cleared 
nor ahull the manmum puncigil amount for which any Pncu Chary* stands u* !*-unty be increased 
unless th* Auditers s h.j| greuvus'* hj.- lepccind TO the Tiustnms mar ..-..-.edia:-i, to.o.-.ing juch 
cr*aiion ar increase tar the total n-umum principal anruunis lot .'.eiirh all p "® Ciiarges stand 
as security luresoecuva of the amounts foe the mm being owmgUrereunderiahertukini; into account any 
increase or decrease then proposed within lour months of the irlevaiw dale m iuen tarsi manmixn 
principal anounn would not e*ceeo an amount equal 10 10 per cenl of the Net Assets (as defined in 
Paragraph 13 f Kl below 1 . and 1 b 1 the kmns retened to 1 n Paragraoh 5 f B) below would nonhereby be 
esceaded. 

Further Stock indpahpassu Bank Charges 

5 i~ 1 Subiecr is fle"rn.i"c tuo.idsd doa 4 i is fOTrevcd - 

ll) to Ihe Nrw Trust to create and Isree Further deoercurt slo.k -anaih; .0 ooir.; of security 
can raaiu with cm Slocks but otherwise having attached :n»i'!<i tk-ch pfovwuruo and 
condiirons imcJuding but Airtiour Imnnipn those rrUlmg re rniarrs* redexpnon 
pr.riium and con/eruoni as the Di'eclore <or the time being of rite New 'nisi may 
determine, and 

(ul 'or an. member o' the Charging Croup ro create re allow to v.nw: houhng charges lo 
seiurc bonowinqs ber- bankers ranking (up Id a ma/ifTium re ndpal amcunl sgecrlwd 
vi-r*>n 1 Pin Pit-.u aiSi r~‘ IlKitmg charge S«unnq me S'ncks emf to ircrease Ihe 
r-.a.im-.m pnncipvt ameunr to yyh,ch an* out p*iiu Bank Charge stands as secur-r, 
iBl No Further yio-.k will oeissued and no nun passu Bank Charge w.lloe-jdaTecandThe ma-.niui 
amount to nm.;ri an, oarreraaru Ban. Charge surds assscurit, anil not be increased unless 
me New Trust 1 a editors shall ha.* previously reDuneo ro ih* Trustees rnaf 'mmedtatriv alr«» 
-. I.;n iransatnon — 
in me angregv-- m 

a 'he jw.'T'DJi amojn al me Sioc.s all Furtyi Sloe* tnen rsvu*-J and reiLs:anduyg 
.'•ao-rrar yyiiry on. r.a-o o- mrc.ruri Drsmium payable inureon at t'ltal marjury 1 lees the 
*rcun' ol a-., o' in# Stocks or Furr*/ Stock 't-ag':h»r with eir. p-e-uury me*man as 
...a o>oD.:*ed 17 be rewc 1 wilh'n four matins o! rhe dare o' s.ch issue —ration 

'• ••>.••■'..!* .led 

ter.ii vj.rrrui-i onn-j; 1 i-cunis *c - wnieh all car. stilt Bank Charges ir»n 
' «s»m.i.-irt. nne»o»'i.'.- jure amoun-j 'i'an*i 'or me time b*mg t .vog mereunaerr 
•“er tan.in in'y atmurt any mmeaiec' decease men ar-jposeif wimmsa-h :«noe ot 'ou' 

■Wi .n 'it*— '--MI m l.tr-.jiT ann-roat ieount. and 

•• v- va' .-i..f-r“ cwi-riOJ' arroj.hJS l» wlwn P.ic- C'a'ce*. reen .:,M ay 
*'.yiii. in*-p--.-r .- r‘ AincurTs me: e-e ae'nq oA"d :n«rvysde'< ane- 

• ri.< .j nr- , rc,r an. .-cie,e- 01 cetiease then redpesed vy.—i-r -o«« reooms sotn 
•-.1,1 yy u - jnmipyl jr-ct-.’lS 

vyy. - n - ». —: ,n u.- jun; equal ro J 2 a" :»ri a' me Net Assets .s ae* -ea re Paragraph 

1' • .I'-- yy 'ij 

,UI -it- -. - i-t.V'C I.n da, ire gnVS y-t-.r- sf jr-e - 1,1 v .n-'rv.?", -r>■- 10*1 CjPW 

■: .- • 1 o» li.rrp- eoc.e "- ■ e* g*-t -ne'*-.' a--.- mr *.ou'o aw 

iav il'- .- . • ^',«;.r>o c i-detem i|-» oe-~5 -.o--;,'-c v -n* *'• .J- rare appUcao-e 
*i.yr...-s-a. iT-iei:*--!. rre-hr-g rt*:* '.'.rate. A-ic.d 
nc- ■'.■-! ,• *- 0 '.-: equal ■: S'e-Ojadr- c* “* S-Jrusted P.niiyy i-'eii ,n Paragraph 
11 • 7 -"; .s 

lC No = .f *r j'a - ;r a:'re n.u'd *1 

■' / ‘ l.» 1 'nil repi.e-VS WT «'«• !'J’ iCt'r 1 :• ! >>0 3' 

•*i. *T 1-vl S': -ne tnr :rre yy 7*uii -c n*j*c Sunl s -. — - - v- a' a- annua 4 'Jt* tn 

• ***es e 1 1 /. * I--] s hah p*r -*nr q 1 npmirai a.rej-: s 1 tne Fin-er t>'o-* ;;.ed suDi-cr :o 

•• s'-.. re rags, .'jb? ->! r.n* ao'-on tn* V«yv !'*« B'M '4 I-' ' o' :n* Dre*naiic 

Stv.k- n,... ,»»- 103*.: ,v O'-'cnay*'; z. '.'e r. T-j-r 
rD- 7rre f.»* : >ruf r.>- -sj,,v I'. Fu-trur 3'0C* Ir- -ya. e* ”|-Iel*'* re-re:, nnr ir.1 1 41. 

Auf-n? i'u. p.id -jr.? o~:.«c--.- car-S', as, c*care a Mar.: - o' re:' r* o- r«s*r.ei 

Provisiongaff•cling tha Charging Group 

6 . 1 * 5a.e 4 . c'j 0 Pyragrep-y A .-d i j-d iu.e• r- -j- .1 deotedress 

to 7 .fencer s' 'ne Chatgmq G.* 3.3 ":■ ---sir c' T-e .Inarging Gr:.p create, per .^110 
4u04f c in—ei*e f'a mj. e.m >»:s/»a re. *->, n e-oaa- ,-arr.e 7 - rtw avrjre o' 

if. arr o' .0 ..rd-vi'-tr.q c' ynrt -.e'-.-a , -rsa.'ed .«r*'nq 0 pnont. Iy O' 

C.-J.-.- ."J't;s.i-!y e:.h". S:-'i Ci Il*h|*ef.reept 

e Ppyei - >1 ■■» r.r-- ’■Ul* 'o ; .ti • ■' ■~en.»—. .i t g. iq sc *■ a 

'--ar.y; "*0 •nr..-S' c' T, an$*fi f'e~! i.-q V*tg* th v-an 

y*. re' 101 :-. s'j«'ini«e of w is./** reov<c*a Va- e-t'e: 'n •'.* -t-*' n ,, pe or-rum 

agtod B- in* TrjSiees. sue* HH'i am d'E-rbuled :e a ■»:*-=" r' the C-.i'c.ns Cro-ao a**d ne 
<6a>e- n..«r. try mat r-rehe a - u-tlhi. fry —7 3l»C*'. v» m Ui.i.r.r'-- :-tr*n- nan a sn-j-ree 
ar lea a *quai to th'' bisntv ol !'■' charge jr.en b. ne C'a'j'ni i.-r-ag 4 -. cuyng yji. no ip 

iCi Nr meiroer O' •*/ Chirgina lr- 1.3 -->. 1- ' ..4 q.t 3- J -. 41..,. ;.3--j n a Cn ifg-ng 

SuCWdiar/.I-4>a-1-^:1'Vu-h C-uns.ro j-OS^-a*. *'% >J .-.1 -• , y.cidivrv unigsa prior 

In S.I.-- in* i-t -Jr-yyyU- Ih* 3yrf.Kn J**l. fa.n 'uj-r-..* I- -\nrnj m -j —y Jijrtv rr-uT Im- 
ireqia'*! AlW yy-h «*l« •» d.oe'->. • -1 1 V." il 1 "''*'. :y .- s , ysuji J yyqi'IC 

0 « «I"'W • th" /• ji-ng mu jopygj. a:* jn.-/«:~-ytn 10 ■■'"•: ■■*'■.,,■< o' —re nansei-tii-n 
•r ou'ciure- s^ryu-t .4 /to-sa-t .* fn* .1 a -7“Sitcira-. ...yrp :c be a 

SuBsidian, 1 -* 7r jfip-s s*alf reread ■-e gua-a-'ee and 'Featma .. 3 - ri-.— a, ?tn CFarquyg 
■y-jtru-'i. /, or-e'r-iud and sua~ CAnpin-, i’J" :ti'" 13 Ire a C."-»-g>: ; 4 -mc-m 
ID. i2n " 1*131 br Tre irjsreen o' a requenf r~ u"‘-: tot- a C-a»d'.ne 'iTsw. * u tha :• eas» o 1 
jr* qijarani-Mr and n-sarm-i crjiqe q..*r n. it ~e “rustee- ;r.a.r |v a.yg.ion yh»- 
■ce-t vmiinq :o rtw Trussec. lnutim'-*CWe -ahninuce '---s- n-.r * 1 — * i.nuty -efuwud 

lu re Peragraon 5 B 1 in v < re e-*a*-s*d .i~* -a-'~3 arrerp.'/'- 43 , sr~e-v- 1 , rart'-i me 
iaujIis o' nre". -*i*ai«' "•rein, sue - C-rea-'n* a-.g “--yting :'-. c- .rs sac- Che'sr-ej S uh - 
fi>Mr, re-jn I."e-»'j3'3n teas* 13 Be a Chv 4 .nsSjr.l 1 da''. 

1 E r 5.i,e .n nrr.:i:rrt -n nub - p..'agra; ~s -3 C a'diD o'— »s “reygiic" f.*yy ai'I 
praciirn 'rat ->cep: »if :r» -enw' o' n« 7-r,ere-s Ctarg.r.e 5, 3 : ~-i-. jyid ceasa u 
B' J C'.'ed e.nin!%-y SuSe>d'J'. 

(F| No nureiijer 3 ! in> Cnaigin-j O '?.3 »m —e :r,-re.— o! iral'ivrv lal. 3t otnii- 

*TS- n.ctjyy* o‘ -./-I- v- jnoir" ~i'i-3" if •*'Crj'3">v Ir-'.? ;n. r.-.r*ol .y, mortgage 
c* cRaigi created 31 an.,'ner -g—r*; ra-«a .n 3 r. 11 • ,ie-. xj:.--, witn trw iloa'ing 

chaign created By it seru-mg rn Sm'*s er ,a guaraniee trnecl 

iCi Nc T-nSyr c* me Cnarpinq Ijitud y" . *,:i3' *■'* ~ 1 :->*.rer- 7 *", 7r^j f . in' 'r,rn'« 
W’d o' sin*r*nre d.toed* o' ur. 7' *« OWJ'S o» s.t»:rro* ci 3ji;r*ne ft-e q- fear- -.ireia. 
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SubmcUery hid tfm botn i Charging SobAXani i such sals uarafar or otspaori 
' wqu>d not funs taken ro be akWMo account br i*wa or dw prawxo to Hus 
SUb-eleuH |0). 

rn, The Now Trait tiiart nor, aeewf with rim consent o» Bm Tnraceee. mau tnr nrbatairUal' 
titaranan to die nuure of ha hurtneee as an tnvnmnem hokdinq compeny. t 

Rsdampnon and rapayrAgnt Of gharg capital 

7 Subject es piovided in Poiegi-pn 0 ( r>) |5. bwovy rm nrerebei of Ih* Cheroinq Srpup w eRbrtad I* 

' ledaom or rege* for cash n odwr eonstoeabOn'ane of K> paid uo sham caortaf LHrtOH' — 

ft' swh mam capital being redeemed v repaid a benafeJalty owned try another im wa w of the. 
Cheiglno Croup, gi 

t.i) such leatmption or rgpa ymani is effected out of the ptoceedn pf eii ruw ri sheree r not being 
an issue to tfw New Trust or a Charging Subildiaiyl mode to lha p' nrose ot kuch redan-gnon 

or repaymeni. e, - ‘ 

inn rvyOT to such redampnon or mpavmerr rtw New Trust '3 Auditors shafl hanw leoorred 10 Ihe 
Tni .urns that immediajiFv them* fie' rtie Hmrt con tasted In Paragraph 5 (Bl f'> above (akw . 
rrtJ-.rtj iy- njunpoair jo)Lryirrv4nr& loi-Aleti lie results of tho irartiactranIn question 1 leeUd 
not Be ftreneded 

Cpnsersionrights 

8 '*■ Each holder of Cvnvenioio -Snick mey nnm rhr wnoie or an* pan -of me iWdmq o* 
C-r-n/arable Btosk u> emounr* or iraiilrpleial Cl Into luH* p-id ordinary mere -iapiul o' rtw New Trust 
at IheiareitufaJAt 10 onjueinvmi under Jutr-fseragrean id) Bmlow. of S2}p m nominal aenounr of tudinwiv 
sharecvpual forever* Ct n-enumai of arock -sanveROd. 

Fbl laeB cqrttTicate lor Convaraei* Stock m wtlieh canvanrao rigim adach lha* have endorsed 
thereon e conveteton nonce. The unvtmni rights shall be e>eicisable br sending Id rtw New Ttua at 
n transfer office a: any rime during The period of 30 dovs oommaremfl 8 th March In any Cl the yean 1978 
la T980 1 bon mcluune, and during me period of 30 daya commahemq Bof December. 1975 'aecn 
such ptrtod hereinafter rffarred la as a "conversion period”), the relevant suck certif/riteisl ™m rtw 
conversion nodcais) rtwaon dulv compte'ed and signed. The New Trusr snaB a* at and rto Lam ih*n 
14 days aflat. Ihe last day of The relevant conversor penod frtw" conreeslon dale" I. alien odr/ary >Ni«s 
ui respect of rile itnck con»Hi cd and Alton 38 days after the rsfeyunt eamrowten date daspaicn ro 1 ha 
pswonfs} anthled ihpgro cetrrHcaiec to the sanf shun and cemLcates tor any balances of Con -amble 
Slock. If in any of rtw years 197810 1960 I both inclusive) lor any renter me audited account* c-F bit New 
Truer to Its 'manual penad among on em within 7days of the imneNbeiefv 01 vowing Jl Jl December !haS 
nor Oe posred to srpcehcikJeif by 81/1 March die rafevjn* conversion penod Vail bathe penod of JC de/s 
mtmerhaiefy foCowing the dare of dosoemh of such accouncs and rhe New Trust wilt ir form stock hpkfers “ • 
by 7th March m such year of auch sdpasiment by notice in writing. - 

lej linens! on Convertible 5 rock converted shall cease to accrue after the Irtterrsi payment 
dale last preceding lha rmfovont conversion date. Drdhwv sham carnal issued ttt war of convention 
shad be credited is fully paid and shall cany thonghfio receive ell rUvule-’d* and 1 unless an adioson«nt_ 
shafl have Peso made-hi msoeci tnereot pursoant to sab-paragiaph <di below, orttef durrlbuttoitj 
declawd. paid or nude upon the ordliwv Mate capnal of the New Trull re rasperl ol Ihe finaimsf year 
Of the New Trust in which tfw ratevanl conversion Pale tells but iw in IISPCCI of any wrflai portal leccepi 
Tfw ordinary snare cantor issued on Conversion Ir January 1978 wi'i rank, to The Daymen ol the final 
dividend tor tfw financial yarn ending 3!sl December. 1975) and Shan rani paw passu m all other mpecis 
and form one data with' the ardeierv dure capital of the New Trust in issue on rue rMevenl cranrorsrofrdale 
fd) Upon any aBoonam of lull* paid oidlner* store capul pursuar.i to e captoheanor ol prafhs 
or reserves u> onunory shaehoiders an the regwsf <*> • dare on or prior to me las convemm date, lha 
nominal amount of ordmury share caplral 10 be issued in rasped of slock converted on any convenriort 
date being or foflowmg Dm record dare for such ewue shall, unless tire Tranees otharwtse agree, be 
Increased In dua proportion Convernb<a Stockholders art lo tre Ratified Ianhwith of any changes In the 
conversion rate. 

<•1 If wHtu any Convertible Stock remans eaoeW* of Being convened any ofto Of muiMaP 
(not being an offer fading within sub-paragraph > hi MUbelowl la made IP Die holders pf the mftnaiy 
share capilal of tho New Tow. ttn New Trust shall maka n so far as It h aWe jxocura that tow* is made 
a Bra ofto or invitation at the sanre tune to ascii httidef of Canvntibla Stock as If ho conversion rights had 
been eaercnable aid ere rosed reSull ireirwdlatef* prior id lha record date to Such offer or inviterton e] 
the convurfron rale then applicable 

If) If any fractions of oidmnry shares shall arise on convewon Ihe Stores representing fractions 
vrifl be sold and rhe net proceeds of safe wrtl ba dstnbuled pro rata among rhe nersoert entixted rtvnro 
e»C»ol m respere of caw wImv such np precends amouni ro leu than il in which cates they »dl not 
be so distributed but wJI be retained to the benefit ol the New Trust 

tg) Th# New Trait win use !B best endeavowt 10 ensure Uuu rtw ordeuhy Mare cgM arising Iren* 
Cdfiverarafi w 8 l upon rfrimni be a damned ro the Otfiael LBt by The Stock Ertltaoga 

Ih) So long at any Convertible Srock remains capable of being converted Ihe foBowtng pnwirnons 
(refer aJZa) shall apply — 

(1) The New TruM chal not (a) capfultta profit* or resenred Ofhef than by way o( J Caphabniion 
•sue made onk, ro the holders of ha ordinary share capilal m rht farm of fuH> paid ortSnxry 
shares and 10 ihe holders o( any olher class of equity share capilal ui the Irani oTfolly paid, 
ordmarv shares or shares ol such other dan of scurry snare caprlai: or Ibl erupt wnh toe 
corucntin wniing of iheTrusiaes ma>« any oltar orunnlanon 10 tfw notfAK 01 IB ordtrurvsnare 
capital or alroi any shares to pursuance of a capnatwafon dunng a cofvertion Period or by 
1 e'er cnee to a record dale fal&rtg within a conversion period. 

( 2 ) Th* New Truv shall nm pemrir to be Ir issue sonny share capital wfuch al regarW rights ae 10 
voting dhndcndc 0 / cajxial has more lavourabta nghu than thos* atuched 10 its ontnary these 
capilal m issue immedidteJ/ foUowirg rht implemenurtion ol ;rw Scheme or modif* Ih* nghra 
j ri ached ions onuniry store caortsf as a claw Plow rded rhsr mis rekUrClioP khaF not apply » — 

(ai the issue of any equity 'tore capda) esnying nghls lor a period r*0» e-CWOl/lg free yean 

horn the dan- ol «yue ip dividends greater rtwn those Brad in rasped of toe ordhury 
snare caplral of toe New Trust prowdad Du! such equity share camral Mali ratio been 
issued bv May at consideration or part canuderauon for the acquisition of another 
tmranrec or ol share or lean capilsl of another company and lha! Ihe dividend pavaftie on 
tuch ■qulv tkxi capilal m respec. ol Jnv rmanc^l pr'n-vl during Such period shall nor 
Be at a tale in d"C*w at rhrea brief me rale of dividend declared on an eouvafent nominal 
ttoourt at ordinary ihare caatai of the New Trait m inspeci ol the wne financial obhqd. 
ot 

(A) any issue pr-mirTud b* sub -paragraph ll 1 ebov c 

(3) The New Trust shall not ally at asm an* ordinary lha" capital vediird as lu»v Paid By wav of 
eapttaksahon ot pnri ill oi reserv rrc il os a revuli Ui* rvanuriaF amoun: of ■» ra thnarii share capital 
into Ahich {1 nominal of rtw Convertible Stock would be rdfiv«>lipie would eirarvd fl. 

,4) The New Trayi shell njt d.-tnau'- ip >:v imtib.i, an, c.im'31 wc-Mv w c-rpital reverves 
iVv:iud'>id any share pretnhim acrouni or capilal redAtrpiiOti refer.* tundj » any ptof'iv or 
■cswves ansi-iq liom a dr'-mbution atm 31s; Deternher. 19^4 ot ccjxtaF profile or capital 
T-ser.ef ot ■> vul-adirry ere apt by means of a capdakutiar issue in me form pertmRsd by 
sub-oaraqiaph fli above 

15) The 'i*w Truf <ha" net isq-jce i:s stole Capital o' ie>'.'pr as autoce-sed bv i*/irons 55 (2) and 
58 >5i tvspei'lively of to* Comparu-;, Act 1948) an, share p-*mnim. account ot caudal 
r-dempiiofi reset.-' fund Nrtr such "dueneri e-vk-y a reoavment 10 ot caricairatiori of any 
unpaid b-rbiFirc of toe holder; of any rtriare ojpilal ol the New Trust 
(£) If ar. otdu' is made or an 'ffed^t insoivnon u pas.ed for winding uo tot Neat Trust it shall 
prornotiy give v-ntrsn notice iheteef n a form previously approved by the Trusted Ed all 
Convertible 5iOC4.i','3M(r> and tnereudijn each Conycriihfc SiOCkholdgt j-ji: in refried of all 
or an. ol his Csn.oairble Stcc. beenhiled wirhm v. weeks after rhedvleol such notice by.Ihe 
NearTn/fito rim by nonce in nnnng 10 the New Trust lota ireaiedasi! ms conversion rights 
had been ti-ruyjhi, nnd effreiked at the convyruon rate apol'caBle at such dare. Each 
Convertible Slock hofde' sh*Q in inp-ct ol the Convunibls Stock sDecilied m hn nonce wnlgh 
if Deemed 10 he converted ba entitled to Be repaid a sum equal 10 ire amouni to Ahich he 
would have neroraa er til led in such iKUxdalrcn it he had Beer the holder at rite ordinary share 
Capri,I of the New Trust Including any fraction of an ordinaiy share) 10 which he would have 
become entitled by vunre of such deemed convert ion and il inlare-kl nn such Convertible Stock 
deemed ro-tw converted had no! accrued ahw Ihe inrcresr puynenl dale on O' immediauly, 
Preceding toe dare ol ine commancenefii ol such 1 -qudaiion but wiincuT adnMmenr lor 
inreref acTuart. redvi.ed or d'-idunds u<:ruafiv paid after such Iasi tne''iic>nrd dale. Subnet 
ro rhii sub-paragiaph iC> cou'-wiron nghtt shall i.tp" in toe e-rent of liquid men 
lal If 'Be Trjtaref dull in acco'danca ndh lha pruuif-cms lar enfaroemenl >n the Truer Deed 
(otoer than by reason of the liquidation of ihe New Ti u sn declare the Convert!W*s Snick 
repayable the New Trust .snail hytowiih give nonce thneol to all Convertible Stock holders Ml 
a form prevnusly approved by rhe Tiusim and tonnupon every hofdgr of Convcrtibdi Srock 
wifi in iespf.-.t ot :h« whore o> air, pan of his Conve-iibi' Srt-rk be tnined vnlhin «r* weeks 
afler me dan pi such noh-e ra esercije hii conversion nghrs (such ecttose :o be effective ee 
on toe dav imnirdui'k preceding The dire pf such declaration which dare shelf be aeri-uMf la 
be a cotivarsron datel ai ;he .onre-ion me ir.en applicable (bur so iftai no account shall bt 
nk en of iniwest acnwll* r'ceNed or divid'ntls acTuJII* paid after such conversion dare)' by 
canploi>ng to* conversion nm-c' on his stock cenriicJFs and dvpoiiling the same a: the Vmtm 
Ofhce of Ifre flew Tiuri. 

(9i E>cepr with th* ronssm al ih» Tiusieyc (whose content may require tuch motfifteitioni to 
toe provnuom of toe Trust Deed as rtie Trutiees may coiutda necossatv 01 dreuariiei each 
financial pen nl of toe New Ttui; shall expire on or within seven days before or after 3Tsr 
Decern but. 

(9t The New Trust iheH keep evailable fra resua sufficient rirdinais share Capita) IP satisfy 10 fu?l t~ 
all tsqhts for me Time being outstanding ol eonverston into end -subscription for ill ordnwy 
share capilal. 

(TO) The New Trust will send lo to-t holders o' Convert!bl* Stock a copy ol every document sen: to 5 
■ts ordinary shareholder at the time the same are tent ro ordinary shareholders. In rtfnkilao 
The New Trust shall send to holders of Convertible Stock not more llwfl eight weeks and not 
lees toan four weeks prior to each conversion dare a lerrander in a Iram prenomli approved 
try to' Trainees of the conversion nghrs than everefsaWe 
(111 H an offer is made to ordinary iharehoidera of rtie New Truer 10 acq«xra the whore or any part 
of the issued ordinary share capital of the New Trust and tore New Trust becomes aware flret 
toe nglt lo c*s« more than 60 percent, of tow voles which may ordManiy be usr on a poK at a 
General Meeting of Ihe New Trust has ra wll become vested in toe oflerdr and/ra apy company 
■roniipiled by the offeror and/or persons acting m cancers with the offeror tog New Tran shed 
9''.* "Otfcc to Ihe holdais ol Convertible Slack of such vesting within 14 days pf Hi becoming 
SO aware, and each nock ho kin shall have me right wnhln the period ot tore* months Irom 
if* date ol such notice to eaeicise tn* conversion nghu (such exercise to be nf lac tore as on 
in* day immcrSarefy following to* «pyatnn of toe said period of three months which day 
shall be deemed 10 be a conversion dual. In rasped of the whole or any onto! his Convertible 
Srock at the conversion rat* apofacable on the dm of such offer (sybjeci 10 adlustmctn under 
sub-paragraph fd) above! such rignre to be everclsabie ar any lime during tore said penod o l 
three months by completing the convereron nation*) on his stock certilicj!e> si and depositing 
rhe samo with rhe New Trust Provided toil if comemporaneausN with rhe mat ingot such offer, 
there is made by ran to* instigation of th* offeror and/or any company comroOrd oyil and. or 
persons acting in concert with n. a proposal lor approval Is* an E ruaradirary Resolution I as 
defined in the Trust Deed' of me Convertible Stockholder! within lorry-two days cl lha 
making ol such offer the nghtt ol conversion under Out sub-paragraph shall not ansa and 
— Provided further that if anv such proposal ahall nol be so approved tori ngniy of converstpn 
under tore sup-paragraph shall agsui oecoma erred sable for a perind ol founeen dan after 
toe conclusion of toe meeting ar which such proposal 11 considered or unnf toe expranon of 
ne penod of forty Two days isfenee 10 above rwtvclwver penod e>b*es-:ha later; noun!-., 
•landing that tomeb* suen ngrns ol convrrairin mav become or rrmam evercisatiki attra 
B-h ApnL 1980. The pubheanor. ot a Scheme o( Arranqeiiient under tho Campanres a« 

1 9* 9 piovid' ng for toe acquisition bv any person of ihe whole or an* pan of me ordinary praic 
capital of the Company shall he deemed to o-r The making ol an off" 
ffZi The Trusleas niR .have m nghi To arererse within TS days after Ihe final conversion dare no 
br-rail ot rhe Con.embie 5loCkno1C*rs a" ccaiveraon nghu not enrrcised by such date (ana 
•«c.he«nrc'-'»b*ih» TruireessnaU ooerer* m all i-soects os if men conversion nqnrshad been 
-.'.rcced on toe Iasi conversion dale b. such ConveruBh Snjcthofdersi and to seU for me 
he-refit of me rcmvertiaie Srocsho)d"s enihied Thereto tow nanaiy snare capnal iKottcd on 
-v-cir cenve-eiq-i 

i-t l‘ iiriT-vdieTre. afte- env eorr.i.i.on sale TUijng into aroounT any con.-e-SKto rights a. eroded 
n ■ ”r.' c«:e "OT ir. 01 * Than 25 set cent, in nominal amnunt of ihe Gonsrmbia Slock issued bv me New 
I-j - .ran remain iS/isTandirg rhe New Trust shall he enirtletf bv Two months no tree in vmimg giv*n 
a c ny ^ anrn aher lha; cr anv > ubsqquenr ccnwruai dare. 10 con ven. on rht c nin of such noire* -he 

• e* t“ia (cn.'rtitie S:ec‘ inio ord-nary to-xn «f to,, li*.; Trust a: tfre convnnucn rate aC'plKible 
me 'f'veryiin dare 1 mrr.vre. 4 W* oi'm to rtie dar* of -uch notice ahw nuking any JpprooruTt 
•irijt.-.Trerr duisuaii- ro suB raras'apn ‘d, ahenc Pro.ided :lia: a holler of Convertible S'ock snili 
1 . ... ““ r-tm' .s.rn.n orra month i«n' ”■* *«r-.iie o! suen mnne lo requmr The New Trui'. in i.gu ol 
. nr.'-ri-p h.. Con.ertibie Stoc*. to 'er-' .>n s-'e iuw, dale of lha nonce given by The New Tnist toe 
*' V' cr pair >jf tvs Cony sriiDle Sloes ai cs' V'jeirer wrirt iciereM Accrued uu to the dais of reriym-m 
. . . j- —mw is .my Con . ■viuhi Sloe* unconyer'ri Twerrvrqni rta/s afror the final convarsipe «j,r* 
r • Ci'-v'-tiB-' Sr.c- shun T-i«rea-;r' C'sse 10 b» • o- .enpie a-,o stall tre icossigruted e3 8 5 per c*i" 

L *r nture 3 ' 0 -- T 55f 2006 

Regis tar and transfer* Modifi&ntion of rights 

9 RaqisTe-i pi rtre Blocks are kept o, me New Tray Escf of to* Stocij is irpisfergble .n emrjums 
or multiples of Cl b. mnsiere m me usual common Form 

TO Tha header* of the Stock' hava power by Ennradinatv Resolution lo sanction an* motofteanen 

• •• . i- - r-e “ ■ ■ • ot "in.- nqn-s jqjinsT to' New Trailer an, of toe Charginq Subfidiaiies or their respective 
rani to any r-ird.i./ut, j ft e- '"i' Terr-w o' pie Tr-jsr Deed and also To ya- jiign or asM.ra :o outer marrets 
a> B*i3noe.:-ri-rr.i duen sanction nvas w gnen a: a meeting qf to# h/jiaen O'all lire 5'ock.s and Further 
5i3i» jrje«a n* Tnrne* ronvrier :“ia: me suDitcl mer.ti elan, propoyed resoluitoh involves aconfhc:ol 

e pe: .seen to* huidere o> any CM* S O' q-ouo ■Jinlav" of trie 5:«k SufuT o> of jr>r Firth* Z'-ni In 
a-rn.'in' w».r. repji'rtarons 10 me BC-wra o* tne 'ran Dra"J as may be eg’evd brieren the New 
'n,a i-i t'e 7-,-e-res mu. be toad- wtoajl Th* wnitijn 0 f such S.faonJtoary ResolgTronui provided 
ir s: to- T, trees a-' ukiW iha- su-n m..-d.iy rto 3 . aiP not oe miTenaUi pre^adicMl to The Jntorem 
n* :"e ei'd'-s of me S'otoi and Fj-rher D'ot' 

Classes of theStoch 

S! ri o* S-.o-'ii r. ij-erieri '« iionr-iTf' i FToa'.’e c-s-s o; 5:«* and all Fur her Stock arfu/li 
-ynis tv- ra-'i in all roro'em wh. so-. cUvs of rhe Stock* s to eraMtirure one ct»» wih such claw 
ia.e li aVnreurO *U Further 5r«* mil cunrtluto a wrurau clan or uf *0 Further Slock does not rank 
i" ail iseoeets oa■■ oerst* • seoareie desase of rtre Sioc-ji 

Trustees' indemnity and consent 

12 7u« TnrJ Dried lOi lainy proi'-Hons to» rftdemn.iyirq rhe Trustees end *ra relieving them from 

• - -c - eluding pretmoni abeoti.r-g rf»m fren- -egidehrq unCer ehv legislatiori rAfating to hire 

mii’C «•'> nqi.c' at oi-*.r on iy nga.ry; ary i*nq ;qr Tire time Bo.nq y attjec.» any healing ctiaiqe sccunr-g 

S*o:k? ar. qua-anie* ihenc' Ar.. .-r/iseii: g-ven by lha Trustees ma ■. ba gnrea an such tarm* 

A -0 linq-'b-.s. r'a-r. as met ru. nun. 

Definitions 


■ e r-n • 

1. Sublitrar.- mean' 


to.! 'c.lri.lrr’P - - Vi ’.-I* — 

Seciinr 164 o'me T '^ wr,rm -» 

'.rilled riroeoci Suhudvify- iceam a-v "uriiaaiu-. -.cqrpwjied in the Urir-e 
cuni.nt.atl 1 to. AhdeolaW re. -r .-re t.t, o-r,, lP c . rim9 

' C I' ' f ' lWd r ^ ,: ' rr - SjOBOisr, Mtojudrog Estate, Louse 

yi'.iied' whose u- derail.nq a-or vm, j-o wiseti are fot the Bm. be.*, ch*w-d 
" ' 3 , ^‘ rj • «• tiVIJTrt.t tAC uni, Irv Ihe Slocks re any guaraniee mer-or 

■ Crrm.-qt3-ouB means :h» Corrparv and /il itir c, j. 1>ro 

N- C-revtSrt..ca-, r-a-< in. 5.il.vd.a-,*h.c-irirnfaCh.irtitogS.iD..dv.-. 
r 5!K»i ;nre S;v^i o-nic' Pfiin C^i^HTib^ Snxt 

^?vr : r 

-o ‘•.-acupi- 4 too.e ana -am - q ,-r cmv.it i-3 -he Beannq cnam* 

1 .• Svh or is q-ananTee tosrccl secuirr, lar 

fl- ae,.;. Bj-.k Cri.ae ntjn A ‘Itlai-i-g cnatce ra se-iure maeouvlnees ra Bankers reeatM 
r ■“* e ’ * \ 3T3 ' r ' : Satw-J-af. 3-.ii-i.il -J Pj-u-araon 5 above and laiUjng^S 

ra-. / .r- !". «yai.n., rex,, i-ea!-.' In .1 as ye-unr. to' to. Srock* re qua.re.r-e Ore-wT 
An*. • en c . • rn-. ha ann,r -.,'r r» ,,| in# , w uatr •■' rn- profos. less tosses t.f anv t 
o' to' New Tiust end each ol tf' Cna-rang Subtuhariys ingi mcmdinq orofiii re losses nf 
■ ■-"’rotoa Suhs-C )"-'. —ca3- i-i , cte rc "'-j.l'Pto are .ece,. 0 »,|, by Ihe Chatg,ng Croup 
r-. / s, c' .n-reasr and ci.id-ra-.' tor the least nur-be, ol fmardai pehoda lot wtin ,u*;Ji 
a; *"-*■"! C — r-.ade up a%rrewed ms to'Ca-' n- ire.nr-nfledrtinsaehnnto.th. c^po?! 

of / k,;y to- Mid anv,.i a.-erage ■' rieinq uiculaTud ccscrma net less rhan to,By-five mretr^ 

-3' ■* 'es« -ne ersni* o* in* i-i-od ,'tom we date Of. A-reo i-ation of ihe New Trail andr'dr each 
o' me C-4-a.rn Suostovreles 10 me ena sf tne uu l.ire'-ciii panod (vpmng oefrtre trie dare 0 f 
tn- SJ O .'lenaed 'ra'-^JCtiC- far nk-C ■uO'hM jciduiti nave Been ouMshad) after inclucanq 
W >i<iv«i'J/t to* Avon-vs ■•■ansiO" epre ireiats Th* annua average or n* srohlS dr 'mini , lor 
J .-T -a- Bnr-Jd ol anv coetaams /.m.-n «,t trecrrrr or cease lo tie * Olaig'eig Bubotoirey aa 
>> r.T4‘ ■ a:n menaa-s t. ■—sacrmir /■ I" r-ars r i u i ra Be caned ■»: conlcmpqrsnaousfv 
to-en t- S/:n n'3f.:i re .Mies snac oe caTu<M«d t-eror rr-vging - 
... .n'ent J.h to* St»r'l ‘urthar 9 t->c* araj O' Trie jnoinlt cvvtnq on The ■e.-.unrv ol rinor 
c'.av.es "J C/'' Ba— Cria-qei. -ocethar wur .merer on brerajvtngs Previously 

■'F»“ n 7 rtto-.otos -31 31 ino:j:ea sv an 'I3u« nf shim laoiia) re Ftiitfier Stock re 

* 3.,r- /ri c . Fare ChA'ii'' ■»• .'a- naii. Bans C narms a m oowowing* moonsM 

•: :-v to&arc >'«: •cp'ac'rt n.mj r tjurmon-M trom me dal* cl [ft* .m ended vaneaci-an. 

4 mj 
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cepreevanc-. arc *'«! tHCuCting Osriraea, MkJT'Oh SlCttpI -ri50f*r 


The Fmancial Times TuesdayiSoly 22 197a 

Aon UmH Kinadatn enartton fre* bjrtocr wiB bairt^Ws^toreooei tfrariar and 
atohmeJring iqcb itmtia adjunaanibas rtre AmMoH Mlafl canuMri HaMridtati, 

_ - MOuldMdift, DMiiauiinoifaccgimraatBre Now TiwUndrtre Char^ioftSubsidiaries skuj. m.r 

rawnoubkiriAd (Ire Arihoatad Profits DsaUba-deariMri » b*fire Sum of CZ^llIWD«ui*4us'ed 
Mttw Audoors conskla joproonara bv nriarsnes ro the annual ave rag e ot lire profits ra icssns 
(fra any period Jtfoclsd try ihe Audrton not exceeding fonv-iwo monrtu immuqiauiiv precettng 
tn* Sato of rhf latad audued eccounal ol an* umtrern wneft rvif Become re cense » bt » 
* QfsfSrtf S tiOeuke i y a* * reauir pf me uiwnried transachon Ira rtie purpose of **»cat the sard 
reuiual eneqe >* b ri ng calculated or as a reauft ot are* rianuefton ro be eanled our cra- 

MmwxwMOMty rhmwiUL 

(RI 'Neiawaeis'irwermtniaggteqani veto# cri ireaaeetsof trie New Truuand (oofa-esecnnuraoie 


H The Nm* Traci of each of if* Chkrping SubsOcwt n shown tn the unot waned pub- 
’ t ^* t * nc * ri*'**! nf sech o' Such camprenei ednxKea us kjriaws 

W .“fistwifta (Or the book nbin of Wed imMinteitts (nrciurfinB inveatmonts ra MiBVd're- 
**«l as’eppeering in suqti batoncs shaet Bra ituddf# madel quotations dyreeaf Dueed on Tfta 
Stort ExehHigs OaJy Official L4t (ra m fre case odacurwlas lend Other mart on TiutSrock 
EmaanS*basad on As official k*to( lht Stank EkcJw** upon winch mev am hjmfli »it 

rtw dat e of mch balance sneer or The latoyl dev ol p to k c wori betoie soco dale end Mb • 
■ffromig (ot [he book, vriuos of unhsted mwwunenrs | mctii rtutg neestitients 01 sv bstoun res) 
" angiHtwg m such balance shad the amount* of tne Dfeactcn •Fwtm Vwraof : 
ti) addmg to eto M rfrekmoym of ariycasri tng rtrir vai|/gpfah* v i i f recurred ah At rtre date 
rtf Such batonce sneer by any unmtMi of ine Criaqpng Group es eotisrferxnon Ire die 
roua of Further Stock or share caprxal. (ihe vstua ot any assess so received Bc.ni) taken m 
- to to* eomear oourii ot mu Funner Srock so msued and re fwtieru sham caraui 

w wro ng) Ihe hoasnat amount ol aqch ahe-e ewe lar plot any amounr reeCred ro snara 
ra«nx« eecountl Forrho purpose* oT theksub-PXiaqraob ibl FurthraStock ana sham 
“fl™ whxrti hai been uncondmanaty umkreurntten fra case shart be deemed lo fuse 
been issued uj toe araam to woteft the undmvnaen caret protroada of tfw issue am 
recswabki wnhln tha period of (our noodle Qed kdCowinq tfta ratasam Oat*. 

|iui deducting 

■ (*)_a noponaf sura aaBained n M squal id rtro lax an mre cjonal Bams on ah the in>tit - 
■nama ealued as aforutaid wtecn woufct ba pa j mtik ' had *a such i n ia jki i rsi p been sold »t 
auch vuluaori ihs dxnr'of such latfsr audirad oubbstiad tirianc' sheer 
(bp aP Pata-Bnee-and {revrstons fas aaoaaring cr luto Driaryce mere omarw-to than Ov 
.umyohnoie) at die haw TruM and rtia Chargurg Subsidiaries ao Mr as altnbuiaOM ro in' 
New Trial lamer rhan rhe Stocks and any Further Stock and an* a mourn oviembit 
. , on lt)a seoerry of pan pttzu dare Lhwgasi; 

IF I anv dbtnriuhon bv rt*e Near Trim o# bv The Charpmg SubadU*Mj wrwiri not 
W tiJHttab lu ro pig New Tiuwl i e Ci f isiwi' ri y j or oeciared -rod pxyiiMe otiurwrse iriunom 
", d* profits earned mice Uur date of mu hatance shed at trie comoanymalong roeir intcrlOu 

■■ non (eatuasnotalieady mkenmroaccnumiiiaAaOrtinri. 

idT llw M>( araduin atblbiirabie id mtaiiBibie xeeari. and ' 

(a) a n-amo unt equal lortriebuak value ia* a ppearing n ant such ba'ance she mi of 
efT Fto'calhienT ui share capilsl of a Charging Sutardrihv 1 and 
(hi) after making such other ad)usim*nts (H any) as Its Auditors considet afloropnat' 

Provided ttlaL imU safilcd balanca sheets ot Hr* Naw'7rqSI (ad the Cfmgmg Suberdumm khril 
nne been pubtisherLme Rat AxsetsshaJ be deemed, robe tna ium of C30 0W 000 anusi'd - 
(at as m para gr aph j b i above eroapr that for trw words tna data of. tuen balance snee'' 
eppaamg Threcic mart "shall ba d ee med to appear the wrads S lid b rackets "lorherwis* 
mao pursuwtf tqji Scftento ot Anangbrneni dared 2nd May. 1975" pursuant to jastoo" 
Jtw of rtw Compare** Act 1948 to uthKh trw New Trust a a party i". 

• (h> by deducting the amount of any disaiboton by to* New Tresr oi by rhe C'lArging 
Subsdiaans -wtricb ia not etbibwatile to the New TniSL recammended ra duclaied and 
paystUa otherwise man out of ixota earned smoe 31 u DacemDar. 1974 
ic) romOl Other maiuiai Ilf any I asm* AiMirora cravdar upgracsiata. 

(Ll fra rhe foregoing purposes lha- mourn ran revrctoul amourus 'or whreri a charge sumu as 
securiiv is Die maximum prvuapaf amodnt wnieh such charge «twresssad in rtw darel croanny 
, . lha sort to secure In prienrv to ra pan passu urftrr rhe floating charge cx-charges cacunng me 

Srockx and my Further Sira* for the Bm* bang issued and outstanding «loch lesser orrount 
as in* Trustees, die New Trait and tfw parson wtuCed to rtw benefit of such Charge shall have 
. eg'red to be trie amount which such chsege shall 1 w toe lima bemg secure in pnomy io nr 
partpaaau with the fioalmg charge ra cflaige* sectmag the Slacks and any Funner Srock lor 
th* timri beuig osuad and qutsanduig. 

Section VJ: General 

Directors’ intamt* and service sgreemtnts 

Mr H. ft Moore a Diwim of re kc.r''.rt a awm Dr-tqtor pf Hn: Sarauei “irtuti Uiured wba'a 
SJbBd'-av Hill Samuel ',-..u ncgnr a In# as tinacciai mown TO too New Trust and lo rhe i-iluim' 
- Cotnpenro, Mil Samuel Hapanara bmned a subsadurv ol Hilt Sarrnri Group kiitiited have been 
. appointed letpstmrs :o toe Now Trust' - 

No Deecara of tha New Tim has a tanra a g r a ena nt wnh, rtw New Trust rax ra n purp os ed ih#i 
any such service atpean M trts Will Be smered npo . - 

Mr '.V. H ktbrTison-Cnppti hom- 2 .443 Oromary a'-a- S3 pi lha New TrasL No otrwr On cure n 
mrorosied n any d> ihcsaeauiTiea ul rht New'Trus. 

Pension arrangements 

ArahrcnMnfstMuiBfalrilpniiMtNWincnsMiK«.taranuitiberafynnBqdarwHcABan(ion berwfiis 

MX provided for afl eOgfttfa *UT who have bean ertipfoynd to provide management and adrnimseaii.e 

w,icro fra tha Scheme Comcsmas and tow ajhaidurv ard assdcia’^d conuunm. These cmgloyMj 
mclude Mr. W, K Hamson-Cnpou. a Dbeetor ol rtw New TniSL Mr. P. A. Ravofi-Smith, an eiecutiyn nl 
Eft# New Trust and Mr. R D Guttine and Mr. T E W. t-Vadriingl'jn. craisufttififs to Tho New Trust Trw 
plan, v.-furh is"mni,contributor], is admlolsiertd tft Noble Uy.-icvdkl fk ParmoiU rmkL a suEwdLuv oT 
HuT Sam,#! Groug- Limiiret If is nropoaed toat such employees shduM contfnua to htw rtw b#ne!i' 
of This plan, - 

(l is ronifderad rtrat m tiev.- ol The low Mvrls of salary ty rofruency to which Tho eonrnLutidris o' 
jhe S-Thww Companies and otna; companies under rtw oljr.bave in lha'pur b«n calculated tOnbanoi-'L, 
for orattm senior amgknyna* ar* madequrea end tow New Trust pod Its Bdatofisrv and sasociaiBd com- 
oenras progeda to.pay total amounu. cununtly arounsnad si C84.T00. to inomase The ptnraone (or the 
past service of Mr. Montm-CdppK. fib ReveJLSouth. Mb Gnthna and Mr Wedtonglon 

MisCriHonreoso 

n- Tha Dirscbora of ilia Haw Trust (wve sakan *B reaaor>lftfa car# To tfnsrree that rtie facts stared and 
opinions e xpr es se d herein rotating la the New Trust wd in subsidUinu ant hu and accural# and 
consular that no malarial (acts nr coiuldaonon* Neva bean otraftad and i " “ 

New Trust iai<ittr and inverxtly *eovf respompMftv scconhogfy 

(2) Tha arpensat of and Inredamal to rtie oreparaflrai. reroulalKm and impltiaenietrofi of lira Scheme 
am estimated to amounr to CDOClOOO mdmfinQ corapamMa' aqsul duly payable by Hi* New Trust, 
redundancy payments and carum payments ui respect tif pet-sums Mr pair sender: Provoron has 
been made for thaw sums In the pro-forma Balance Sheet of me Haw Trust at 31s> Deeambei, 197*. 
13) Messrs. Jones Long Woooon and Dron ft Wnohihav* gnen and ha/o nol witfutown rturir wnnart 
consonfs to tha iltua at this document vwth tfw mfreences io thee names and tin Srduvon of their 

mrort rn tfv> ftmn and eomraas la which (hoy separa 

(A) Estates Howa Uwestmart Trust Lmud Is mgroerad n England (No. if89668) and its negistreed 
Offica a at Esumi House. U Gresham Emm London. E.E_i 

(51 Tha NtwTrua ■ nor 4 vwder-ranga IniraaB n atg hr rtw p rap oeas of tfw Traswe InvesiaieciTk Aci 1961. 
Subnet to tha tarm* of lha* partiodtar treats or olhai authontiaA trustees and otharo an like poslii on 
who held shares or stocks in Schama Conpimac may ba undar a duty undw tha Truma invau- 
mems Act ot othrayuraald otmin advice on tha mention of xisaaunam* but autyaa threato they 

may muui tny shares or rro cks In The Neu Tnmrec breed n stibsrKuPcn for ttusi ho i di ngi m Srfmrte 
Compaoia* for a fry penod which they could hxvs property ruanno such hokfcnga in the Schema 
Companias . - 

' <6, Sav# in connection nfth tha Cranmttibla Debantum Slack, no anyca or loin capital of tha Naw 
Trust is und« option ra agreed to be pin undar oruion and inrtwr thjo purauani ro the- Scnemr> no 
such cspiul has been naued ire cash ra lar a conredarebon orhei uren cash nor is p r oposad io ba 
Lisuad 

1 7j Save As ifedosad harhn. no Drreeu al the New Trust las any mtarosL deed or aidmci m anv 
axasts wlecb have beta m no proposed ro be scanned a, dnpoead ot try cn teased ro the New 
Trusr or any al rtie Scheme Coaqurses and co soch Dw cr j has a maiaruri imerni in eny con freer 
or arrangcnunl area ed iMo by any a* then compiola uniadl ts dgidHejiiB m retatian to the business 
of any oi there 

• St grn.e 31 re.December I9TA ihero fvra omn nomatrei* mcraxsd ir ihc tirarD-yrngso»tha achem# 

' ComjanmF'or ol ihe New Trust, avrripr punmr-t ro ma.Scmrge. ■< - 

. 1.91 (ai A* indicated ui Section I above eleven consea in the Lawson Group nraaelr PfliT and 
Nelson together with Franoasi (mewmeoi Corporation umltsd Caros Froance Company Lursied. 
The StnRfamoro insaMMni ConvAny battled. Wobtf Financa Company (Jimiad. Garland Irvent 
mam Tran Lmnad. Cotyfdga Trure Limited. Tha London. Fcxwgn A CcAomai Sacutirtatf Lutvnro. 
Londrai 4 Caledonian Inucaunenr Truer Lmuted and Engtish and Sarftwh Unrt Trail HokCngs Lurainri 
("DM damiain compamM - ) .have commaocad procxedmgs egamsi Sir Denvs Loreon. Mr Ion 
Lmvson and othree m connecntti urOh creuni iransacbrais ui rtw slteitis of NGUT wtikh took plars 
in IS 72 real 1973 and raeulHd m a sutntantwl raofti osmg ■Bde &yJha Loweon merenis and 
gnsodutas. Cahem aom* have been roprod. tfia cWpam com p a m ea art dtoromg the balance of 'fro 
profit jna-ra damagnt. • 

(b) On 3rd Novambar. IS72 hxo):Im Scheme Compenn^s.^ # in:#ioi 588 018 Common 5fwr-ti 

np v.hiSouTh Mfiarripegbnumd (BKJtT 107.296aharcs FRIT 4f 150 cnx-es. Nelson 2 7i<, 
Cturnxtand 50.808 snaias. Fanp 5d500slUKxand 1 and P 329 572 srurvsi al a ranur o) CanSO 33 
liar sharo. aqravalcm to C2B0.19B m aggregam On me Aame dev Aufbakan Esuraa sob a'uitiw 
18SJ70 Conunon Shares ki ioulb Wnvupeo Unwed ai die same rate#. Thn series of sjtaii jmo jrI- 
ing in *■ ro 774^88shares, lepree a rrting aaotwatoaiefr 57 p-r c#riT. of th# mure) Ojmranr. Sheiis 
Of South Wrirmpeq Uiplwt was made lo Ihe same purr havers oaraaiy Iowa Land and Gmnial 
Qqveupmani Corpaurian ine,. Moomswiwid* lavearcwha Lamed ante aomaniant oust aom,™. 
■tered fty the Bank o( Nram SsMm Trust Cranpariv (Bahamas) Laostsd. a aV tf wIWi mamBers ol 
tha LoWson laoiliy were rhroetty or ouiirtictty inwereed . v 

The Schama Companies contained h»ve sqtieaquenti* had access roanJedapaiglanT vatooron 
of tfw Shares of SoutfkWittnipaB Lirarsdreccvao by !f< crifiw rsndc#«DCDmny. Ausmkan Exijros. 
Ttw Indepandretf valuer gave M vahtadon. which was n« mareriarty drfterirra from lha uie pnero 
wlthoifl bnpudngio that cranperryaavendor susluerelbcting MHa-of control. HatndicaiM that if 
special ra particular draumatincae uj tfw sale In qt w Do n rw nx ied -trier - such Virtue should m 
bnptmd In fd* opWorn fair and reasonable pica for the snares wnuM nave bam Itighar.: Ha aub- 
aaquarMy gene his epMon on rttfa higher price— approrariatafy Cm.51.50 par share—thougri Im 
tod not craurdor dial ne was m a DOaoon io judge whMhFto'auch rtnromswtcBS were rausanijn Ihr 
css* ia point Such ingher pnee. IX applied to tiro Me Ofttra ScbenM Compmies’Adal holdings ot 
508JH B shareA wooid have resubad in tiro proceede heviim been gnarar by some il TtkOuO. 

Tirodispqseleif*am»iri 5o«hWlnniirog IMrnndt under mvasbgMon b* the DoTImpfcnre 
Tiro Director* ol the New Tran hsvn (ndWared ttat they wfl eorwdar what action. If any. should ba 
token in tfw light of tha Ibidugs of titfa tovarot^tion when then art made known 

(c) Save « afaroraantraned the Naw Tniaf la nqr angagad ir. any kagaccuvo) mtwrol imponarai# 

or bee. go hr es In Datictan am iwi my litigation or oiSns ol nuianei imparunce penning or 
■tiroitened ssauw It ... 

(I0i The f ol low i ng c un n eus not bamg e nn b it ia ra a reed mro n toe urdmaiv course c< busnee of ihe 
New Trust or lha Schama Coaqurtfes. ham been anm r jJ into m tfw hst two yarn and arg ra may 
Jromaiwwi — ~ 

1 Acc a poncn pri -Tih March. 1975 by.ComMmes artrerh re#- now vjrireriiairos of •"# New 
Tnist of offers fre-fhen trokiumf of Ordtrax* aud 'A'. OrririJ,,. :Jvu<*« ,n Au-reji./n E-J4t«s 

. itreroaanbrig in xggregjTi 60 8 par c«nL and 15 1 per cam. o( each dan lestrocomir fou (ovti 
M'rmrtwaiion of £ 10.1 mtlron 

2' A^roeir^ht daleri J5fh Aprri. 197& b#1nm#f< lha k'V. -rw rnl HivSeUnniT Tnr4 
Sanncet Lirruted '."ITS" ) Wfierebr. Subjftcl W the Scheme baromirg effective. ITS jejnwd io 
■ aci as unreeiroani roanagers and adnsres.io the New Trust m rosptet of ru general porrfoUo nf 
invesmiems lor a panod. subtect ae therein provided, of 2j vaan on terms liar its wifi recurd# 

. a M boro mvestmertf mahagar and AC nacessanr suirKicai and rteaareh lacAbcs antf uii 
roeewtaKxedfeaoFCfS/MO'pe'annuin.-pius-MiaddqioniifanrauMNafCLI per cent of rh« 
genarxi portfolio, w Cl D.OOOwMchaver,is ihe grtei ir. - - - - 
.. 3-12 A fn aama n ts duied 2901 ApnL 1975 between Oamtim Tiust Company Lirrmpq. Tha 
Me liivenrnanf Crepraarinn Umnad. Fortins* Infirerrairnl Cororaariorr Limnad. C«r#> Fitur-w 
- CbrtTxmv Limited. GtoOel Ftnanca CompAnv Lun-tMT London 4 Caledonian Inraymrooi 
Trust Limited. TbaToivlon. Foreign 8 Colonial Securtriee Ltniitnd) Northern Counties Truu#y»i 
Lfcnlwd- Tne 5 l Jsmes' Insursnca Company Lrmnsd and The Strathmore Investment Company 
. LWRad rorowctnntfy (eb ol wWefi companias hxv» become roibaKUerros ol tfw New Trasn 
jnd BotMR FBmitng Hokftnge Limited ("FlemlngO wherdby Hatning* agreed, snbieci id ihs 
Schema being saactinMd br The High Cowl Irepuntfroea from such crawpawes inaaJKtfehnqs 
ol Scheme Caprlai Ira a cooskfer a Bon to be c atart srod by ntfaro ri ca to the middle market wdiro 
of tiro Miens of tfw New Trust issued h e u troai u tion. 

(IT* Cwraee id ft# Mtoerlng documents will be MileMtf bw uspecnon up-to 5th AufluiL I9~4'cran« 
eroeitdev (Saturdays end Bank Hobdays • seaport) rtca1ng.noriiial busmte* hours at tfw offices of 
Alien4 Over* 9 Cfwaprertq. London. B&2. end at tiro mefc Bk'- 
i, . Thy Memorandum and Articles ol Auncufisr of the N»m Tone 

(li) Tiro Tnm Peart ronsWutfng the Peftrinlure StoAs and TftitXoriiie nll J e Daberrare 9wt* ol 
tiro Nn* Trip*. 

(si) The material aomnefs u fa n sd o> above. , • ■ 

(rv) Tiro roprat o' M**re*- Jonaa Lang Woaitoa «nd OtorvA Wright 

(v) The craro a nts of Mean. Jones Lxng Wopteg t and Dron'B Whgftt ro tha mdusron of nwir 
. rspdriM IM*deetnMM. -- ' - f ' * 

hnj . The knew pobksfrod autotad con e dgdatedeBcauntaof thtf JoHowfng campanro* twltfcft hrea 
• 1 ■ briconp eubJHfrano* of tiro Naw Trust) bamg fra fteB two ItMneroj yaani ended on the dates 

Two yews ended 
3m December. 1973 . 

30dt June. T97* 

. 31st fitardt, 1974 
30th Novanber. 1973 
4» Oecrenber. 197* 

31st December, 1873 
30tfi June, 1874 
30th Juttol. 1974 
31st October, 1374 
30tfi June: 1974 
30* Juno. 197* 

-31a( March 19Z* 

31st October. 1974 
SDtfl SepMeiber. IBM) 
am Dooemlw TB7* 

31« Decembre 1973 
31B Match. 19.« 

. 3lre March. 1971 
31st Match. 1974. 


Adrenc ABarWTnm BA. 

Epfcoro HeUngeUmftsd. . } • 

DonxM Tru« Company. Droned .. 

a* Hotel Congrony. Limited (In ■iquidedei') 

The Fife l u ee sor ie ra Trust Company limited 
Raeoy Eetetes. LWted 
FtarWe Lend 4 Mhwrebi Ccapcrstirar 
FoTone* Investment Crapenjiwt Lkmtfed 
Giobai Cutanea Company Limited 
GUro) tend 4 ADneaai* Corporedrai 
KafraHe Pastoral Fty. Lmated • - 
London-4 Caladrav 1 inr—tirniit Trust Limbed 
The Loridott Foreign 4 CaforW SecutoM Limned 
Ncethem CouMies Truriiex Limned 
PhUeiefc A Gmrotal Invaetinenl Op LunHsd |m ItquuSMIoiij 
Tho S James' Imuiance Company UmUed 
The SmttMKn tmroamront Company Unritad 
Swnhm'e Lone Office* Unwed 
Tlwd- Re-lniroroiienl Trust limited (or bqtxdeboni 
The ietest rruOUehad exbed ron sofcd er ed accounts-at the Satfaiiwng-craneani** (iq wfech 
ths.-Mew Truer bat eagra hohfengsj Mog tor their two ftfronad mam «nd*d m the done 
shown below'— 


Algaflia Cantiil fleflwsr -- .. 

A4 Csnadtan-Anroncan biveetmenta Linaud ■ 

American Asaaewbon Limhad' 

The Angib'Thei Crapontien Lhrated 
Angus-MOIng (Holdnga) LhuHad 

Amotapasta IChHI) and Botyro Ralwey Corapeny. Lhmiad - . . 
Costs Rica Rdway Company Luratatf " 

The EngMsti AesatMtipn of Amadeea Bond and Shrine'HaUaia. 


Fscdk: Adamic Cara 


.OtokAwUmM." 


' Ttw Satukwo Gold fiDrang end nnaoce Caewany Untied 
South Wmrupeg Lmured * * 

. Tetahaatois and Greyrieund Hdt dx igs Limited . 

. The Trust end Agency Cremairaf ku au il e>e Umrwd , . 

' -The Biagenxe Ptctum-Coipentian United '. 

■ Cenroore Tuyr I 



Unit Truer Hraduige Luniced-iHi kqu idas eni 


Garland lovetuHtot TiusLUnitroi 
Htwyerti 



/too vaunt ended 
310 Dece mb ar. 1974 
30Tft ApriL 19T4 
- BfR-Beoaorber. 1973 
SlerMoicIt 1974 
■ Slo.May. 197*. 

3I*t Oacenbe. T973 

30th June. 1974 

31 sr Oscembw . IB 1 * 
3flth November. 1974 
'31H March. 1974 
31st December 1973- 
31 at December. 1973 - 
' 31 ri Dreromber. T9'A 
4T«t Pecere b re. t«;a 
»m Sgptaraber. 79-a 
30th September. 197 * 
30th Seprember te7« 
30m S epte mb er. 197 : 
23th March 1874- 
51s March. 197* • 

. 30ifi September. 1974 
31 «T Oecarnbet. tgj» 
30th S ep t a mb w. T974 
28(h Fribniaiy. 1974 ' 
30ffi Sbptembar. 1073 

MM 71 at July. 1971. 
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iTraci* hj 


I . A KOI K NFAVS 


RY ^ 0htN WYLES, LABOUR REPORTER 

LEADERS of tile likely to make -it a test of their 
win i “ F 1 * 3015 of Mineworkers anthority in their own parUcolar 
will launch a campaign Ssw^k bailiwicks, despite the ft* that 
aimed at persuarii B . miners', traditional loysltifis to 

vote i„ n ’™ ,,""* mlne S “ ™”natioiSr^n.H™ Md to 
ballot aeaW ™ onth s coa^eld the Labour Tarty are likely to 
five's reemmwLJ5 e .““I 00 execu- produce a vote in favour of 

the Govern I? tlon to support Govemmentpolicy. 

policy. rntnent s anti-inflation Miners will be-asked to nark 
Mr Arthi,. o on the ballot forms wheth er th ey 

president militant are in ftvour of the e*«uthres 

miners has rLn 6 ^’ 000 Yorkshire recommendation to support the 
ingof hi^^ U , ed f 1jpeciaImeet - TO C general council and the 
to discusR i^ders to-morrow Labour Government's efforts to 

the NiiM-c e decision taken by beat inflation." 

last week natlonaI executive Because of holiday P^iods. 

He ik Trir+» n voting will take pTace : at different 

n lALi K«J^ al,y certain to urge times in the various coalfields. 


DOlicv anri *v- ?1JUL ail DaJiOiS -IQUSL oe 

is ukel^tn \c H d, If endorsed, by August.22 ready for counting 
Left-winiJ followed by similar by the Electoral RefOOn Society 

and m * he Scottish after August-2ft'with the result 

coalfields. being declared^ time for the 

seen J iS” 1 ” 6 h ? Uot !? h * !n * annual TUC Congress in the first 
seen as a miners referendum on week of September " 

Menm^lS 0 ^ bu , t , “““"t Members of the NUM e*ecu- 
vfrif and Mr- tive are supposed to be bound 

IVUM's Com- by its majority decisions but 
munist vice-president, are also Left-wingers are trying to skirt 


m a wcxa na^tr ua 

face workers since a u yes” vote 
will mean acceptance of the £6 
celling on pay rises. 

Underlining this, Mr. Scargili 
said yesterday that “miners 
were disturbed that “we could 
have a conference decision on 
wages and an executive decision 
which apparently contravenes 
the conference decision.” 


GLC chief: 
Til waive 
£4,000 rise 

MR. JAMES SWAFMELD, 
director-general. of the Greater 
London Council, said yesterday 
that he was ready to give up the 
controversial £4,000-a-year pay 
rise awarded him by a GLC 
committee. 

Mr. Swafiield's pay rise—the 
same 22 per cent as awarded to 
other senior local council staff— 
would have put him on £ 23,000 
a year. News of the cward, which 
came after publication of the 
White Paper on inflation, attrac¬ 
ted much publicity, and same 
controversy within the GLC 
itself. 

In a letter to the GLC council 
chairman, Mr. Swaffield says that 
since the second stage of a pay 
award to higher civil servants, 
due on January 1, will be 
delayed, he is ready to forgo his 
present award and instead to 
have his pay linked to that of 
senior civil servants. 

Defending the rise, he says: 
“ The amount of the award which 
you and your colleagues have 
made is not of my choosing (or 
indeed of yours) but represents 
an arithmetical updating in pur¬ 
suance of the social contract qf 
an earlier evaluation of the job 
i am employed to do.” 

Other senior officers, due for 
rises of about £2,400, should not 
be expected to make the same 

gesture because of the differen¬ 
tial problems that would create 
and because of their need to pre¬ 
serve pensionable earnings, Mr. 
Swaffield argues. 

Pickets out 
at Manchester 
showground 

INDUSTRIAL ACTION, which 
could disrupt this week's three- 
day Manchester Show was taken 
yesterday by 80 Corporation 
supervisory parks staff in a dis¬ 
pute over job restructuring. 

The men, members of the 
National Union of Public 
Employees, picketed the city's 
Plan Fields and urged ex¬ 
hibitors. arriving to set up 
stands, to turn back. 

BMA warns 
Mrs. Castle of 


Firemen in Glasgow 
plan strike ballot 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


REPRESENATIVES of T about 
2,500 West of Scotland, firemen 
yesterday defied the instructions 
of Ihe Fire Brigade. Union and 
voted by a large majority.to hold 
a strike ballot next month in 
support of a pay claim. 

The vote is a victory for the 
nine militant local shop stewards 
who were last week expelled from 
the union by the FRlTs national 
executive for pressing- fora-Btrike 
ballot despite the ' decision 
against such a. move by the 
union’s recent special conference 
in Blackpool. 

The- men are seeking a pay 
rise of between £7 and £12 a 
week, and are complaining that 
employers are refusing. to im¬ 
plement last year's agreement to 
make extra payments for addi¬ 
tional fire prevention duties. 

More than 70 delegates repre¬ 
senting the fircment from-Scot¬ 
land's largest local authority 
region, Strathclyde. ..rejected 
advice from a national executive 
member, Mr. William Miller, that 
the national conference decision 
against a pay strike ballot was 
binding. He said an attempt to 
hold a ballot now would-be ruled 
out of order. 

Delegates called on the FBU 
executive to reconsider the 
expulsion of the nine rebel shop 
stewards as soon as possible— 
and then went into an unofficial 
meeting with the stewards where 
they decided by a two to one 
majority to arrange for a strike 
ballot on August 4. 

Union president Mr.' Enoch 
Humphries.said': "If there is a 
strike ballot it will not be under 
the ausoices of the .union. Any¬ 
one involved risks expulsion.” 

The Strathclyde'decision con¬ 
tradicts that of Relegates repre¬ 
senting Scotland’s remaining 
2.000 firemen...-They decided in 
Edinburgh at" the week-end to 
accept the EBU policy, and made 
it clear that the Strathclyde men 


would be isolated In seeking 
strike action. 

The Strathclyde region's bri¬ 
gade operates about 100 fire 
stations, including Glasgow, 
wbere troops had to be used in 
October 1973, to give the city 
fire cover, during a two-week 
unofficial stoppage by firemen. 

Jute workers 


accept £6 


By Our Labour Staff 
A £6-A-WEEK pay rise in line 
with the anti-inflation guidelines 
has meant a 23.fi per cent In¬ 
crease for a group of Scottish 
workers. 

This is the effect of a settle¬ 
ment for 6,000 textile workers 
in the - Scottish jute industry 
which raises the minimum rate 
to £31.10 a week. It illustrates 
the point that the £6 flat rate 
can represent a considerable 
advance for low-paid workers if 
they are successful in negotiat¬ 
ing to the limit allowed. 

In terms of earnings—which 
can range up to £50 or £60 a 
week when the industry is not 
in recession — the settlement 
may be worth up to 40 per cent 
because of its spin-off for over¬ 
time and shift premia. 

The minimum rate increases 
from September 2 by a total of 
3\3 per cent over last- year’s 
lev\»l. last year's £23.50 rate was 
supplemented bv £1.60 of tores- 
ho’d Vioney, and now by the £6. 

The\agreement involved Dnn- 
dee area members of the 
Association of Jute Spinners and 
Manufacturers, the UN1C of 
Juft, Flax and Kindred Textile 
Operatives and the National 
Union of Dvers. Bleachers and 
Tertlle Workers. 

. There# will be equal pay for 
women and full adult Tate for 
18 year-olds from the same date. 


1,000 out at GKN plant 
over ‘too late’ pay deal 


emigration 

lOCTORS’ leaders told Mrs. 
Barbara Castle. Social Services 
ecretary. yesterday that the 
□ti-in0ation policy could result 
n more doctors emigrating. 

A delegation from the British 
fedical* Association said it sup¬ 
plied the attack on inflation 
ut was' very concerned at the 
rake on health expenditure and 
he “arbitrary" ceiling for pay 
ises of £S,500 a year, which 
overed most doctors. 


BY PETER CARTWRIGHT 

ABOUT 1,000 GKN workers have 
gone on strike protesting that 
their employer has withdrawn a 
proposed pay rise because it was 
not agreed until the day of the 
Government's White Paper. 

A cost of giving linked pay 
offer of 20 per cent was accepted 
by GKN forge workers at 
Darlaston (Staffs.). But col¬ 
leagues at Bromsgrove are 
getting a rise outside the pay 
limit because they accepted 24 
hours earlier. 

The effect of the pay guillotine 
has so incensed the Darlaston 
workers that they have gone on 


Film union’s tax warning 


BT MICHAEL THOMPSON-NOEL 


LIT AIN’S largest film union 
iterday warned of a u ruinous 
s of work and further closures 
less new taxes- on foreign 
a makers in Britain are post- 
ned or abolished. 

Mr. Alan Sapper, general 
rrelary of the Association of 
nematograph. Television _ and 
Lied Technicians, has written 
over 600 MPs asking them to 
css the Treasury to reconsider 
ms to tax foreign film-makers 
75 per cent of the world 
rnlngs from April, 3978, in- 
ad of 50 per cent 
Says, Mr. Sapper: “Such a 
ry great increase in their tax 
yments would cause them to 
>ve out of the U.K. or, at the 
ry least, to make their films 
tslde the U.K. In-either case. 


the resultant loss of production 
financing in Britain would 
surely be a crippling blow to an 
already very shaky British film 
industry.” __ 

The letter points out that 90 
per cent of -the financing of 
British-made feature films comes 
from UB. sources—much of it 
specifically for the work done 
by a relatively small number of 
American writers, directors and 
producers who live and work 
here. 

At present, says Mr. Sapper, 
they pay U-K- tax on 50 per cent 
of their world-wide earnings for 
work accomplished in Britain 
which approximates to the tax 

rate they would be paying 
the U.S. Government if they 
were working in. the U.S. 


strike, although they begin their 
annual holidays at the PDd of 
this week. Bromsgrove employees 
.are already on holiday. 

For some time GKN has been 
trying to move the October 
annual pay review date of 
Darlaston to July 1, the date 
at Bromsgrove, wbere 2,000 are 
employed. 

Bromsgrove accepted a 25 per 
cent increase, the estimated 
increase in the cost of living over 
the year, on July 10. A nine- 
month offer to take the Darlaston 
workers from October to July 
1976 was accepted the following 
day—just too late. 

The "White Paper expressly 
forbids a company paying in ex¬ 
cess of £6 a week—the GKN offer 
is about £S—to recover any part 
of it through increased prices. 
GKN said last night: “It is clear 
that any pay settlement in excess 
of £6. a week will be severely 
penalised and would be against 
the spirit of Government policy, 
which we support’’ 

Darlaston is a major supplier 
of forgings to the commercial 
vehicle industry, and a prolonged 
stoppage could affect most of the 
big truck makers. 

UCATT re-elects 


secretary 


Mr. George Smith has been 

re-elected virtually unopposed for 
a final term before retirement as 
general secretary of the Union of 
Construction, Allied Trades and 
Technicians. He will have been 
general secretary for 20 years. 


Challenge to TUC demarcations 


BUSINESS AND INVESTMENT OPPORTUNITIES 


NlJM Left to launch 
campaign against £6 limit 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


this by ca lling meetings of their 
area councils to appeal for 
opposition to the executive line. 

Mr. Scargili will claim that he 
is free to campaign for a “no" 
vote if his area council adopts 
this stand to-morrow and mili¬ 
tants in Scotland and Yorkshire 
will seek. similar freedbms 
through their area councils in 
the second week of August 

They argue that moderate 
areas have, similarly breached 
union rules in the past and that 
the reccommendation on the 
ballot form flouts the HUM’S 
recent conference decision to 



AMAlJGAMAT)Of«iS&&WESTMEhn'S LIMITED 
LICENSED DEALERS (N SECURITIES 
3SChesham Place, ImJoo SW/KaOi *235453 

MEMBER 0FTHE 

L CENTRAL & SHEERW00D TBUST GROUP 


UNQUOTED SHARES FOR SALE 

A Trust owning part of the shares of an unquoted 
manufacturing company will be forced to sell about 
10% of the Company's shares in order to fund the 
two recipients of a share transfer to pay Gains Tax 
and Capital Transfer Tax. The Company owns 
substantial freehold property, is making excellent 
profits, is financially sound and has been in existence 
for over 25 years. Its branded product is nationally 
known. Turnover approximately £2m. per annum 
(export 25%). Terms negotiable. First class 
references offered and demanded." Write Box E.6113, 
Financial Times, 10, Cannon Street EC4P 4BY. 


TO A LL 

LIQUIDATORS, RECEIVERS AND 
THE LIKE 

Substantial funds readily available for the purchase 
of bulk quantities of movable stock of any 
description. 

Apply by telephone, 01-629 4093, or write Box E.6074, 
Financial Times, 10 Cannon Street, EC4P 4BY. 


INTERNATIONAL FINANCIERS 


INDUSTRIAL. COMMERCIAL AND RESIDENTIAL PROPOSITIONS 


* DEVELOPMENT 

* . BRIDGING 

* PURCHASE 


+ MORTGAGES 
it REMORTGAGES 
it SALE AMD LEASEBACK 
OVERDRAFT FACILITIES 


FORMULA FINANCE LIMITED 

(Incorporated in Jersey. Channel litandij 
35 Soho Square, London W1V 5DG 
. Tel; 01-434 1581 or 01-734 7566. Telex; 28111 Formulate Ldn. 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company • seeks all types of 
manufactured goods .which are. surplus to 
requirements. Large cash resources available. 
Immediate decision assured. 

ML HASSELL & CO. LTD. 

21 Hatchett Street. Birmingham 19 
Tel: 021-359 2374 


EUROPEAN AND INTERNATIONAL FREIGHTING 
Our policy of professionalism, efficiency and competitiveness is founded on i 
thorough undemanding of die Importers and Exporters shipping requirements. 
Why not give our Group Managing Director, Tony Quinn, o coif to discuss 
your proMems and requirements with him. 

QUINN INTERNATIONAL FREIGHT GROUP LIMITED, 

PARKER AVENUE, FELIXSTOWE, SUFFOLK 
Telephone: (03942) 77474 Telex: 98570 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood¬ 
stock and the interest is tax free, 

, DOUGLAS MARKS LTD. 
Lam bourn, Berkshire 


EX PERI ENCED 
ADMAN, 

Media a Speciality, seeks per¬ 
manent or freelance W(ork with 
an agency, advertiser or'media 
owner. 

Phone 0403 649T9 after 6 pun. 


EMIGRATING PROPERTY 
DEVELOPER 

with substantial Interests and connec¬ 
tions in the British West Indies would 
be pleased to hear from others with 
interests in this area, with view to 
co-operation in low and middle cost 
boosing. Industrial development. light 
aviation, yacht charter, and finance. 
Telephone 01-892 2093 or write Box 
E.6I27, Financial Times, TO, Connon 
Street, E C4P 4BY. 


PROFITABLE 

RETAIL BUSINESS 
REQUIRED 

I n ve st or with ample funds seeks large/ 
medium sized business engaged In 
recalling. Any field considered. 

Management could be retained. 
Reply In confidence to Box E.6126. 
Financial Times, ID. Canaan Street. 
BC4P 48Y. 


SALES ORGANISATIONS 

Are you a strong force selling to retail 
oocteisi 

Cn you uH regionally a new and 
liighly topical consumer prod net with 
international mass mirket appeal? 
if you can measure up to our require¬ 
ments, ere can offer yon entry. 4a» 
a mufti-MiXtsa pound market. 
Principals only please write Box 
£.6075. Financial Times. 10.-Comma 
Street. BC4P 4BY. 


BY OUR LABOUR REPORTER 

A DETERMCINED dwHenge to 
Of (he TUG'S 


nuer-umoD dispute* r**”';; 
will he made In the High Court 
to-morrow with a bid to overturn 
a TUC order to sever the merger 
between the Association of Pro¬ 
fessional, Executive, Clerical 
and Computer Staffs and the 
Staff Association at General 


ACTIVE EQUITY 
PARTICIPATION 
required by successful retired 
- businessman who has 
Substantial Funds Available 

Write Box EAOS 1. 
Financial Times, 

10. Cannon Street. EC4P 4BY. 


SCOTCH WHISKY 

Good " supplies available for 
immediate shipment to all 
countries overseas. Realistic 
prices. Meeting arranged at our 
London office. Write Box E.5742. 
Financial Times, 10, Cannqp 
Street. EC4R 4BY. 


TIMBER MERCHANTS 
Situated in the North West 
Sought by major Company 
Min. 5-10 icrei. 

For further detail* write in confidence 

PARTRIDGE ^COMPANY. 

126 Wick him Chase. 

Wen Wickham. Kent. 

01-777 2IB4 


GUERNSEY TRUST COMPANY 

Offers a very wide 'range of facilities. 
. Including a company management, trust 
administration.' Investment portfolio 
management and taxation advice. 
Brochure available on request. 

Fort Trustees Limited 
39/41 High Street, St. Peter Port, 
Guernsey. Channel Islands. 
Telephone: 0481-24016 ( 4 lines) 


ELECTRONICS RESEARCH 
AND DEVELOPMENT 

. COMPANY 

seek Project In Electronics -or Electro- 
Optical field. Everything from Studies 
to final- pre-production produce 
undertaken. 

preliminary enquiries to Box E.6098. 
Financial Timas. 10, Carman Street, 
EC4P 4 BY. 


Ncwis the hour 


With the UK tnovinp imo recession 
this could be the last opportunity for seme time to 
luliy realise the cash value of your business. 

Our diem:', wish to invent in what -would normally be 
growth situations wbere existing nert profits arc of the 
order of £20.000 pa. Service and Manulacturiac concerns 
with on export potential and a wide customer bar-e arc 
of particular interest, and it manulacrutcn, should be 
dependent on end product rather than component output. 

A total acquisition would be preferred, but opportunities 
lor a majority equity stake will be considered. 

As a lint skit to an exploratory discussion, 
write in complete coniidcr.ee jo: Geoffrey A Smith, Director, 
' Charles Barker, Black & Gtoss Limited. 

Kennedy Tower, Snow Hill Queensway, Birming ham B4 6JB. 


TRANSPORT HANDLING 

Successful design team has completed designs and 
working model of new transport handling system of 
unique design which will allow road and rail trans¬ 
port to tr ansf er complete loads, regardless of size, 
weight or content, in one movement. 

The project has far reaching implications and wiU 
prove of interest only to firms or authorities of 
considerable substance and ability to co-operate with 
designers in the establishment of a new major 
industry. 

Principals please apply to Box E.6115, Financial 
Times,. 10, Cannon Street, EC4P 4BY. 


MEN’S CLOTHING 
MANUFACTURERS 

Producers of good medium quality suits and 
trousers with well equipped modern 50.000 sq. ft. 
factory would consider outright sale or amal¬ 
gamation with large organisation. 

Principals only write to Box E.611S, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


A World-Wide service of confide mill Advice ind introductions to tolve 
Smill business venture Ciprtll * Mergers and Business Brokers * 
personal or bosinen financial problems. 

Corporation Loans * Special facilities for Inventors * Export/Import 
document finance * Unusual Insurance problems * Minimal Tax investment 
situations • Proposals to reduce Capital Transfer Tax * Purchase and 
Management of Foreign Property * London representation of Financial 
and Commercial interests * Formation and Administration of foreign 
Companies and Nominee service * Exceptional Real ksuce situations 
financed * Specialist purchasing advice service * Currency 
' Exchange Introductory service • Tax saving proposals lor 

0 small exporters * Management supervision of direct invest- 

ff | menu • Man* rewarding Loan and Investment situations 
#0 I for lhoM wirh «*h in anv currenTV. 

I INTERNATIONAL FINANCIAL ADVICE 

i" BCM—Box 7452, London WC1V 6XX 

. J Tel: London 499 7876 Telex: B5I455 


Confidentially... 
convert your debtors into cash 

co/vwcr-Confidential Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN14GX 
Telephone: Brighton (0273)66700 

A subsidiary o/International Factors limited 


FINANCIAL DIRECTOR 

To administer and control tha financial resources of » new company with 
very high potential for development and diversification. He will also provide 
financial advice to the Board and will have an important function in the 
rapid development over the next five yeart. 

A fully qualified accountant is required. Experience in the commercial and 
investment fields would be advantageous. Only persons prepared to take an 
■ fqulcy holding with a financial cc mmi orient of 610,000 eiiquM apply with 
full c.v. and giving an indication of when available. 

Write initially, in confideiKc, to the company's advisers, 

SHELLEY. PINNiCK & CO.. 73 MORTIMER 5771EET. LONDON. WIN BFX. 


TEXTILE COMPANIES 

West Yorkshire Textile Company with available funds is interested 
in expansion through acquisition either in U.K. or overseas. 
Existing management would be retained where possible. 

Principals only should write to:— 

G. J. G. Dale, F.CA.. Armteage & Norton, Chartered Accountants, 
Lloyds Bank Chambers, Market Place. Dewsbury,' West Yorks. WFI3 IDE. 


TELEX-£ 25 p.a. 

Pot a Telex at poor disposal Tor 
C2S pa. Why not cut your phone 
UP and speed up your business? 

BRITISH MONOMARKS fErt. 1*23) 
01-405 4442 — 01-242 7463 


MIDDLE EAST 

Businessman travelling frequently to 
Middle East area willing to undertake 
additional com minions. Established 
contacts for Airport Dockyard 
Construction Industries and Consumer 
Markets. 

B roc bum* and detail* to Box E.4I21. 
Financial Times. 10. Connon 5treet, 
EC4P 4BY. 


MANAGEMENT 
COhSULTANCY 
5maH- Independent Management Con¬ 
sultancy Practice considers association 

with larger organisation or Account¬ 
ancy Practice which does not have is 
own consultancy division invites 
enquiries. 

Principals an fy please write Box 
E.612B, Financial Timer, 10, Cannon 
Street. EC4P 4BY. 


PERFUMERY AND TOILETRY 

manufacturing business. Established 
40 years, sales all export. Business 
surplus to groups main activities. Plant 
and ssocJc approximately £50.000. 
Premises in London available. 
Aaistance given if required. 
Write Box E.6120, financial Time*. 
10. Cannon Street. EC4P 4BY. 


RECREATIONAL INVESTMENT 
OPPORTUNITY 
Proposed recreational fish farm 
requires six investors with £10,000 
each to have exclusive Trout and 
Coarse Pishing complex dose w M4 
and M5 interchange. 

Print*pail only—ring: 

024975 362 


is chairman of tfie -staff 
elation, Mr. Charles Roth- 
, .is seeking an injunction to 
ent APEX from falling in 
with the TUC ruling. .... 
le veto, on the link-up with 
2C was given after a TUC dis- 
s conuniitte had examined 


a complaint from • Mr, CUve hearing Mr. Rothweil will ask 
Jenkins’ Association of Seientifi*-for an injunction against, any 

_ _. _ _ __ _■ _I C+aotTen A13WV MnevAB onfi thik WlAW IB* 1 


that the metier was a breach of pending a full heaixng on the 
the TUC's Bridlington principles dispute. The TUC will he repre- 
which are designed to avoid seated at the hearing following 
inter-union poaching rows. • a-legal move by APEX designed 
ASTMS has had a membership-to share reaponsJtHhty for any 
at General Accident for many damages which may., eventually 
years but has failed both in ensue should, for example, the 
moves to wTtecognition from TUC. stick by its ruling despite 
Se mmp«y ^Tto ?ourt the * »m HecWon that it i* 
staff association into a merger- invalid. 

But APEX, without any previous .The case is significant both 
membership "at the company, for toe legal status of the TUCs 
steuoed in.fast year to negotiate procedure as well as for whether 
a link-up with the staff assoda- a union merger can.be regarded 
fL- ^ % as membership poaching under 

At to-morrow’s High Court the TUC’s iateMmioa rules, 


SAV E 75% on ONce.;. EoM egnenfr and 
Funrttm.-Our secondhand. Export cn- 
aoiries Mm. StMwsod Ltd- 7 Pam- 
bridst Mews. Wll. 223 47BWS7S1T 
CANADA. Would you like to market your 
' product* or Juu* them tmnutacturad 
under licence la Canade? Details tn 8 m 
BEffJ 2 , FfMKifri Times. 10 Carman 
Street. ECAff *BY. . 

BUSINESS LOANS. . mortOKes. building 
finance. Sensible ratss. Ron Bamberg 
Associates. JS' Brook Ava.. Echwito, 
Mx. 01-856 4704. 

LONDON SECRETARIAT — : Typing, tele* 
and .secretarial service 70 Queen 
Victoria Street. E.C.4. 246 2177. 
&TC.OOO fully secured on land, bun 50% 
profit twruetaatioit in Shropshire low. 
cost iKMUltH scnetne for as bouses. 

■ Phone osaHn 1197.. 

WINE A SPIRIT suppliers mainly In Duty 
Free trad- looking ioT suitable outlet 
to expand on d o m estic market. Capital 
available. Write Bax E6103. Financial 
Times. IO Cannon Street. EC*p «by. 
BUSINESSMAN -with- office and showroom 
premises dose to city and capital 
• iooidna lor partnership wtth Individual 
with Jdm Strictest confluence. Write 
to EBOBB. Rwwelaf Times, to Cannon 
Street, EC4P 4BY. 


NEW BUSINESS: NEW CUSTOMERS 
If You Beil to Motor, Domestic 
Appliance or Electrical Mi mi facial ait 
wo can find uiem lor you. Peter j, 
GarriiH and Associates Ltd., the pro¬ 
fessional sales representatives, act for 
teeny noa-competltive manutactaren 
who sttpeiy there industries. If yon 
seek expansion find can match dp to 
the standards ol service we provide to 
our customers land demand from our 
clients) call now for Immediate action 
and brochure. 

PETER J. GARR1NI A Associates Ud. 
Tel. 01-852 BUG Tele* 923588 


COMPANY DOCTORS 

Turareond management ream seek 
manufacturing company with to mover 
up to £3m, needing dnrlr expert** to 
avert failure. Ready to inject tome 
cash as demonstration of confidence, 
but this should be a secondary factor. 
Reply in confidence to Box E.6f2J, 

Financial TIomi. 10. Cannon Street, 
£C4P 4flT. . 



COMMODITIES COMPANY 
WITH OVER 
£80,000,000 

Finn Inquiries plus a short term cash 
flow hold-ap requires small irwretmont 

with exceptionally M8& retuni. 
Write Box' E.B111, Financial Tfnw*. 
JO, Caiman Street, EC4P 4BVi 


THREE ACRES 
PRIME INDUSTRIAL 
LAND 

with outline planning permission for 
sale. Near proposed motorway exten¬ 
sion and within one mile of A. I near 
Leeds. 

Write Bex E.61D4. Financial Times, 
10, Cannon Street, EC4P 4BT. 


UNITED STATES. Director evnort promo¬ 
tion company with top level American 
. contacts loarticulariv ofecrronK Industrial 
and distribution oroanisatlossi Inavlna 
mid-August. Willing to undertake asshm. 
hi km* for large or small companies. 
Write Bex EG132. Financial Times, IQ 
Cannon street. EC4F 4 BY. 


ATTENTION 

ENTREPRENEURS 

WE 

are > subsidiary of a proy re a ri re 
and axpanding public Company, 
keen on developing our meerests 
in the sorvice industry. 

WE 

would like to hear from Indi¬ 
viduals with first class business 
propositions in this field who 
mould Oc interested in combining 
their own ulrnti with our 
adminrscratlonal expertise and 
financial backing. 

REWARD 

would probably be by meant erf 
equity participation or a profit 
sharing arrangement and proposals 
concerning established companies 
or " new venture ” situations 
could be equally attractive. 

Write with detail! Box E.6077, Finan¬ 
cial Times, f0. Cannon St.. EC4P 4BT. 


COMMERCIAL 

VEHICLE 

DISTRIBUTION 

Businesses available as going concern 
distributing commercial vehicles tor 
major British manufacturers. Located 
In South West. South Midland* and 
Lancashire. Premises available for stale 
or fuse. 

Reply Box £.6125. Financial Ttmot, 
10, Cannon Street, EC4P 4BT, 


WANTED 

£100,000 

for investment in leisure company, 
retail trading in pubs, bar-rcstauranti 
far eight yean on the Costa del Sol. 
5pain. 

Net profit* over £55.000 on he 
doubled in 2 years with miection ol 
£100.000. Needed for working capital 
and eapanuon. Good interest paid on 
loan for 3 yean secured by property 
with valuation of £700,000 or share* 
in equity offered. 

For further details contact Box L6M6. 
Financial Tlmrs. TO. Cannon Street. 
EC4P 4BY. 


MAINTENANCE 

NORTHERN IRELAND 
Medium size nationally known 
company will undertake main¬ 
tenance or installation of equip¬ 
ment in Northern Ireland. 
Experience includes goods lifts, 
air conditioning, conveying and 
centralised vacuum cleaning 
equipment. 

Write Boa £.6100, Financial Time*. 

10. Cannon Street, CC4P 4BY. 


ACTIVE DIRECTORSHIP 
WITH HOLDING AVAILABLE 
FOR INVESTOR 

ln]eetion of capital required (or ex¬ 
pansion from approx. tur flavor 
£250.000 per annum to potential of 
£1.000.000 per annum. All records 
available for inspection. Applicant 
must have previous experience of top 
company admin, and planning. Capital 
investment required £10,000 to 
£25.000. 

Write Box £.6102. Financial Times. 
fO, Cannon 5treet, EC CP 4BY. 


ENGINEERING PROJECT 
FOR SALE 

Battery powered industrial 
floor sweeper 

with or without tontinuing assistance 
of inventor. Large international 
market. Machine will outperform all 
others of similar type. Needed far 
today's stringent hygiene and nitty 
regulations. 

Write Box E.6724, Finonclof Timet. 
10. Connon Street, £C4P 4BY. 


HOTEL/ 

RESTAURANT 

I STAR NN 

Business expanding rapidly. Out¬ 
standing location on Nationale 
6 overlooking Yonne river. 130 
Km from Paris. 30 rooms on 
8J500 square metres. Owner 
selling for health reasons. 
Write Box E.6I33. Flnondol Times. 
10, Cannon Street. EC4P 4BT. 


MARKETING ORGANISATION 
REQUIRED 

Manufacturer of product with world* 
wide saleability seeks relationship with 
energetic marketing organisation. 
Patented product backed by fully de¬ 
veloped production line with capability 
of half a million sterling annual 
throughput, and prepared to increase. 

GREAT EXPORT POTENTIAL. 
Write Boa E.6I05. Financial Times. 
10, Cannon Street, E C4P 4BY. 


ACTIVE DEVELOPER 

Would like to form an association wirh 
an established construction company 
able to undertake a substantia! com¬ 
mercial development programme in the 
South-East. 

Write Box E.6M4. Financial Timex. 
10. Cannon Street, EC4P 4 BY. 


CHARTERED ACCOUNTANT 
SEEKS 

£20,000 MORTGAGE 

far up to 3 years. Ample security on 
Freehold Land and Building. Interest 
arrangements to suit high-ram tax 
payer. 

Write Box E.6I17. Financial Times, 
10, Cannon Street, E C4P 4BY. 


GOOD MERCHANT BANK 
required to give support to company 
with contract for first phase of Multi 
Million Pound Middlo Eastern Contract. 
Sufficient financial backing cottM 
guarantee balance of contract. 
Write Box L6119. Financial Times, 
10, Cannon Street. EC4P 4BY. 


WITH CAPITAL 

Regent 5s. Office. Tela*, phones seek¬ 
ing an active partner for the promo- 
bon of ■ fantastic new product utd 
other , business ventures. 
Interested parties please write to 
H. Holdings Ltd.. P.O. Box 4XT. 
London Wifi 4XT. 


GROSVXMOR STREET. W.l. £9.90 tw¬ 
in- ft. per annum. Luxurious offices 
wllh f urn. Jure ana finishing to vour 
own requirements and including clean¬ 
ing. rales, heating and lighting 
and telephones, share tetoa. cooler and 
reception. Total 0> 950 so- *t- available. 
Other offices available. Tel. 01-499 921B. 


PLANT AND 
MACHINERY 


RESALE WEEKLY Is Europe s No. 1 
Journal for used plants and matmnerv. 
Ring Dl-471 6221-2-3 today for your 
free copy. 
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# MATERIALS 


Adhesive 
for metal 


EDITED BY ABTBUR BERIETT ARB TED SCBOETERS 


foils 


CIVIL ENGINEERING 


POLLUTION 


All quiet on the oil rigs 


TOTAL NOISE control services 
are being extended by ICI 
Acoustics from, land-based en¬ 
vironments to the offshore In¬ 
dustry where noise is proving 
a serious problem. 

The company is offering off¬ 
shore managers and production 
unit designers a service starting 
at design consultancy and cover¬ 
ing acoustic hardware tailored 
to meet the application. 

Wherever people are likely to 
be exposed to dangerously nigh 
levels of sound, noise control be¬ 
comes an important part of en- 

f ineering. On offshore platforms, 
or comfort alone there is a 
need for noise control, and there 
are acceptable levels for work¬ 
ing. talking, recreation and 
sleeping. 

Hardware packages supplied 
as a matter of routine include 


diesel generation plant en¬ 
closure and silencers, modular en¬ 
closures for pumps and compres¬ 
sors, silencers for gas venting 
and valves, panel walls and 
ceilings for noise area parti¬ 
tion. 

One particular example which 
can usefully be applied to the 
offshore industry because of its 
lightweight plastic construction 
and ease of use is a duct sUencer 
of the type used in a gas turbine 
inlet or diesel pump/generator 
to silence a high volume air 
movement to a machine. 


Salt and moisture 


Because of the- salt and. 
moisture content encountered, 
the silencer is constructed in pvc 
and glass reinforced plastic. The 
shell is fabricated in 32 mm pvc. 


flanges backed with steel and 
external pvc box section 
stiffeners welded in place. The 
whole external surface is over¬ 
laid with three glass'fibre layers 
using a marine resin to an 
overall thickness of 7 ram. The 
internals are fabricated through¬ 
out in pvc mounted on a base 
winch allows the splitters to be 
demounted from the silencer 
shell. 

Splitter elements are con¬ 
tained in an inert mineral wool 
encased in moisture proof poly¬ 
thene and it is this configuration 
which provides the sound 
attenuation, while .allowing air 
movement through the airways. 

Id Acoustics, Rosanne House, 
Bridge Road. Welwvn Garden 
Cftv. Herts. Welwyn Garden (96) 
23400. 


Jam factory 

effluent 

check 


ANY ACTION which may be 
necessary to improve the quality 
of the .effluent flowing into 
Cambridge sewers from the 
Histon factory' where Cbivere 
and Hartley Janas and jellies are 
made will be reported to the 
Foods Group of Cadbury 
Schweppes. 

At the request of the Anglian 
Water Authority (responsible for 
the sewers) the company Is 
examining what may be done to 
improve the effluent, and has 
appointed. John H. Haiste and 
Partners consultant engineers, in 
conjunction with consultant 
chemists. Bos lock.Hi 11 and Rigby, 
to undertake a sampling pro¬ 
gramme and series of analyses of 
the effluent related to time and 
flow. 


TIVOLI KAY has developed a 
hot melt laminating adhesive 
with fire retardant character¬ 
istics. Known as 2AP19/5,- it Is 
a general-purpose adhesive with 
an application temperature range 
from 130 to 200 deg C .with- a. 
viscosity of 12800 CLP^f.' at lBO 
deg C. 

It is used mainly for laminat¬ 
ing metal foils to fire retardant 
paper, glass fibre and woven 
asbestos in-the manufacture of 
insulation materials. 

The material is 100 per cent, 
solid and solvent' free. High 
coating speeds can be attained as 
the spied is so longer governed 


by the evaporation rate of the 
solvents. ' 

As the bonds can be effected 
immediately, the adhesive does 
not penetrate the .substrates, to 
the' same degree as solvent or 
water-based adhesives, therefore 
lower coating weights - aha 
■possible. 

The maker is at PO Box 22, 
Harvey Street Bury, Lancs* BL8 
INS. (061 761 4411.) 


Safe to use 


in enclosed 


areas 


INTERIORS OF tlnks and other 
equipment where there is little 
fresh alt can -be safely surface 

coated with - an anti-corrosive_ _ 

epoxy resin which is water* (0423 66656.) 


soluble and therefore does noc 
produce dangerous fumes,-. 

Adhesion to swells said, to be 
900 psi, 'and the- coating dries 
with -a hard, . glossy finish 
resistant to a variety of corrosive 
liquids. A two-puck product* the 
water element is contained In the 
solidifier which Is added to the 
hare resin. 

A film thickness of 0.002 to 
O.OOSin. will be hard dry in 24 
to 36 hours at ambient tempera¬ 
tures, but coatings can "be force 
--'dried in 1 to 2 hours if. heated 
no 40 deg. C and above, giving a 
.hard water-resistant film ready 
for overcoating in 34 hours. 

The maker recommends appli¬ 
cation by 121 zl mohair roller, 
rather than spray—coverage 
varies from 35 to 56 so. metre/ 
5 litres, at a cost of about I8p/ 
sq. metre. The resin 1 s made by 
Lamacrest, Crown Works, Cold 
Bath Road, Harrogate* Yorks. 



_ FDR 

CONCRETE 

INSERTS 


CabRwd - 
*g *»iw 

Group** 

CMpN* 


iwtMXtm. 

tomoa stunt 

UUNHlKt 


SECURITY 


Reveals the 
visitor’s 


Pebble dash 
makes walls 
waterproof 


Completed thickness is about and gravel for aggregate will be 
10 mm, and .the finish weighs discussed In a case 
some 7 or S kg/sq. metre (much the UJ5. Using 

less than traditional cement accountancy techniques the 

based pebble dash), imposing author finds that a 
almost po structural strain on dredger combination 
the bearing surface. higher rate of return than the 

• Price is about £5.50 to £6.50/ traditional system, 
sq. metre—that is, for an average Details from BHRA Cranfleld, 

TO twotovt? three-bed roomed semi-detached Bedford (0234 750422). 

TO IMPROVE weather resist- h 0Use of about 90 to 100 sq. 

auce, and for renovation and metre wa u 3^3 the cost would A % _ x. 

delation of extenor house be in the region of £600. A A ft PHOTS Dllf 

walls, Megafoam. Morley Road. 25-year guarantee is given pro- * A-lAwALV/X lj pJ tlL 

TN0 vided a second sealing coat is • 

(07322 67022), a company carry- applied after about ten years, tri pQClIV 
rag out canty wall insulation, company says It is seeking i-Al V'CiOll V 
has introduced Megarock, a Aertment Board approval 
resm-based pebble dash wall 

The company says that while Conference 

the finish is water resistant, it 
is not impervious to water 
vapour, so that moisture in the 
walls and in the internal anno¬ 


tate will be y .- 

Incubator 

ques the ^ 

keeps out 
the air 


INTENDED FOR culture growth 
and other applications where 
ordinary air is undesirable is a 
carbon dioxide incubator from 
Grant Instruments Barrington, 
Cambridge CB2 5QZ (0763 
60811). 


on dredging 


?* *- ., 


The Dunlop Porra-Cutta for cold cutting 
and bevelling in one operation pipes from 
2 to 60-incfc diameter. Manufactured and 
marketed under licence in the U.K. and 


„ , x , , _ Working chamber dimensions 

CHEMICAL anchor material by are 630 x 470 x 470 mm and 

a Netherlands company is par- the enclosure has 55 mm of glass 

ticularly easy to apply. It - fibre insulation. Const ruction is 
consists of a glass capsule jn stainless steel, including three 

containing a two-component smooth-running shelves which 

rosin. can be placed in any of nine 

For use. after the anchor bole positions at 45. mm intervals. A 

sphere of the house can escape. FrR c T international conference Is ^lled, the capsule is inserted magnetic door seal is fitted to the 

It can be applied to almost any jP 57 SatoS an J ^adcasrag or anchor outer insulated door while the 

walling material. including SJLnised BHRA Fluid °? pla l ed m *** ? o1 ?' Lsmfi * inner glass Ao ? ha V fo . am ® d 

hrtHrc m»»rai wnnH „% organised ny laruLA. r luia ro t ary hammer at slow sDeed. neoprene seal and simple 

ewferete c as ^t na6 „ U /°,S e M d f ,?^ anchoring device is rotated mechanical latch. 1 . . .—. 

. ^ ^ September 17 to 19 at the Um- j n the hole so that the capsule Control is to within +0' , 5 dec 

Application is in three stages. ronaty of J > ent < Canterbury. j s crushed and the components c by all-electronic theirnKor a RfiFTALWDRKlNfi 
First the base resin is sprayed Authors from tune, countries nf tb . g i ue very throughly system and Sis an inTe^n- ® l " ETALWOKKIflla 
on about 5 mm thick. The base will present practical and mixe d. dMt safe^cu^irt which ?riU 

consists of a conglomerate of theoretical papers on the im- Because of this intimate limit the rise to 2 degC in the 

vinyl (for flexibility and adne- portance of dredging m many mixing and extremely good event of control failure 

sion), acrylic (for u.v. resist- industries. For example, a adhesion to the surface of the 0 

ance) and polyester (for stationary’ dredge is used to keep bolt and the cavity by the glue, 1 uni¬ 
strength). On to this is sprayed open the intakes to the thermo- the result is an extremely firm S". IS 

a natural stone aggregate electric power station at anchorage with no lateral 5£.qa g “ e r * latiVe humidity to 

(screened to 5-6 mm)—there is Rosarito, Mexico, and details of pres-urcs and no stresses. iW> ’ 3a per eent ' . 1 

a choice of base and aggregate its operation will be described. The capsules are intended to A Purge control introduces tYlpTf] IQ 
colours. After the finish has A number of papers will analyse cope with anchor rods from P ure carbon dioxide into the xAAv-'LtilC) 

cured for ten to 14 days, it is the physical mechanisms which S mm diameter upwards chamber for a period set on a 

sprayed with a vinyl based seal- influence the performance of Bolidt 
ing coat The resins are made dredge lines, 
by Maples SA- Spain. Economics 



* Europe by Dunlop Plant and Equipment 
Division, it gives a good bevel finish, 
simply, and on any location for example 
in-line, under water or in the factory. 


A CLOSED circuit televisioi 
system arranged, for private q 
commercial use in identify^ " .• 
callers bis been put on the ma , 

Ket by Telelock of 44, Heathlan,. 
Road, London N16 5PQ (01-801 - 
4404). i 

At the entrance to tir . ' 

premises the visitor pushes ttf- ... 
appropriate bell push (there vi - 
up to ten for flats etc.), 
entrance-Is fully illuminated uf. ■ 
a eaznera behind the '660 1 - 
265 Trvm front plate Is switches. . 
on &nd : a picture sent to 
corresponding flat or office. 

Inside the building each ' 
station Consists of a screen pluj- ' 
telephone unit Depression of tta 
push button at the entrance pro . 
duces an acoustic signal anj 

after about eight seconds'a hetii" 
and shoulder picture appears on' 
the portrait orientated six-inch 11 ' 
crt. screen. The occupant eta ' 
talk to the caller if desired os f-' ■ 
the associated telephone, a loud- - > * 
Speaking version of which b" 
available. - 

If requested the system can he' 
associated with . televimoa 
monitors feat would, normally -' 
carry broadcast programmer ■ - 
these would be'Interrupted'by ■- 
callers whose faces- would . *■ • 
appear on fee screen. ... 

• Electric lock, magnetic carl ' 
end a flkn camera rar the pets r 
manent recording of all visit on •" 
can. also be integrated with the - 
television system. . , • 

Installation is claimed to b4 
simple using a coaxial cable tad 
video- distribution with junetka 
boxes as needed, and standard .. 
telephone cable Cor the 'phone, 
interconnections. 


Curl for 
joining 


of the metal to be joined. The Physical limits for the process 
flanges fit into eacb - other and are dictated by the minimum size 
the inner (male) flange, which of curl, and by the thickness of 
has a slight commencing curl, is the metal forming the male 
subsequently formed into-' a flange. With aluminium, in a 
cylindrical shape which locks it female curl of 0.25 inch diameter, 
within fee similarly shaped outer/maximum thickness for the male 
(female) flange. flange is Q.05 inch, says the 

The locking, rr * clenching," is company, 
press with 


-aluminium ■ tube . between; 
regrinds and 20.0004)0,000 oils 
on non-ferrous material woutii 
be considered an absolute 
.minimum in most cases, saytl 
Addison. 


of 


__ _ r __ _ _ carried out using a **»ui . . 

Elementenbouw tiraer when the‘door is opened" IN CANADA a mechanical joint semi-circuinr forming .grooves A r‘/ r *nf otP 
Edlsonweg 14, Alblasserdam The’ Wben required, the temperature for metals, called the *cleaeh into v/iolcfc the flanges are-fitted. / i^vUX CLL\s 
dredging sand Netherlands ’ can be raised to over 90 deg C curl." has been developed. It It is stated that a standard brake ' • 

for a predetermined period for consists basically of extruded or press can be used. , . rrll CHPCC 

sterilisation. roll formed flan ges on the edges The system was d'evelop^i hy '-U- U.OlJEC'OO - -" 

Daymond, 2441, Royal'Windsor . . - 

Drive, Clarkson. Ontario LSJ 4C7. tlinP 
a wholly-owned subsidiary of LUUw vlHLvl 


This notice is under no circumstances to be construed ax an offering of these securities for sale or as a solicitation 
of offers'to buy any of there securities, but appears solely for purposes of information. 


NEW ISSUES 


July 10,1975 


$500,000,000 

International Bank for Reconstruction 

and Development 


$300,000,000 Five Year Notes of 1975, Due July 15,1980 

# j I- 

Interest Rate 8.30% 


$200,000,000 Ten l&ar Notes of 1975, Due July 15,1985 

Interest Rate 8.60^ 


Morgan Stanley & Co.- 

tacarponLted 


The First Boston Corporation 

Bankers Trust Company The Chase Manhattan Bank, N.A. - 

Hie First National Bank of Chicago 


Bank of America 

N.T.&SJk. 


Salomon Brothers 
Chemical Bank Continental Bank 


Gmtiimtal IDlHis Natural BddK 
uN Trwt CMfftr ol CUoca 


Harris Trust and Savings Bank 


Dillon, Read & Co. Inc. 


Knhn,Loeb&Co. 


Discount Corporation of New York 


First National City Bank 

Star York ' ’■ 

Manufacturers Hanover Trust Company Mellon Bank, N A Morgan Guaranty Trust Company The Northern Trust Company 

of N«w York 

Blyth Eastman Dillon & Co. 

lanrjHsnted 

Donaldson, Lufkin & Jenrette Drexel Burnham & Co. Goldman, Sachs & Co. Halsey, Stuart & Co. Inc. 

SecurttieaConwrxtioiv Incorpomwd AffilUte of Bacfee & Go. lucorptmUed 

Hornblower&WeeksrHemphiH, Noyes E.P.Hutton & Company Inc. Kidder,Peabody&Co. Aubrey G.Lanston & Co^Inc. 

Incoriwratcd teflorpozated *. ** 

Lazard Freres & Co, Lehman Brothers Loeb, Rhoades & Co. Merrill Lynch, Pierce, Fenn«- & Smith 

Incorporated 


Xnearponte^ 


Paine, Webber, Jackson & Curtis 

IncorpacitftdL 

Wertheim & Co,, Inc. 


Reynolds Securities Inc. 


Security Pacific National Bank 
Basle Securities Corporation 
L.F.Rothschild & Go. 

SoGen-Swiss International Corporation 


Smith, Barney & Go. 

JacoEPonied 

White, Weld & Co. 

Incorporated 

United California Bank 


Warburg Paribas Becker Inc. 


Dean Witter & Co. 

lacnponM 

Weils Faigo Bank,NA. 


Bear, Stearns & Co. 

Shearson Hayden Stone Inc. 

UBS-DB Corporation 


Fast Pennco Securities, Inc. 


Shields Model Roland Securities 

JERMepmated 

Weeden & Co. 

Incorporated 


1 £5% FERROUS, non-ferrous and 
fee system mltiaily in tire fabn- pjastieg- tube with outside 

S?" 0f 0 ^ extenaion diameters from i to 1| inch can 
ladders. k e cut ^ i en «thH up to 80 feet by 

Used for 6-foot step ladders, it a machine called the Addison 
eliminates 24 rivets'(and their 215. 

holes), pressing together the Cut-off tube can normally be- 
ateps and side rajls in ten used without any secondary 
seconds. ' The company is deburring or finishing operation, 
interested in licensing fee ladder and is, for example, suitable for 
making - process in countries immediate precision ' mandrel' 
other than Canada, and "clench bending and end terming opera- 
curl” for. other applications both tions. 

in Canada and elsewhere. There is no swarf or dust and 

the cutters, which can be 


Stocfe infeed is by pinching, 
the tube between two 'hydrauik*- 
ally driven rubber-faced can 
veyor- belts which advance ttai 
material through the cutting; 
head at speeds up to 200 fpm.i 
The cut length is programmed m 
the ^control: console which 
features digital read-out aart 1 
rotary resolver measures the 
progress of the tube through die] 
machine and provides data for, 
the control unit to instigate 1 
braking and stopping sequence 
for the feed unit 


i-'- 


£ l" 


ii>.i 


Materials recommended for the 

sharpened 6-7 times, have a long 
process by fee eornrouiy are ^ fc etween regrinds. During 

aluminium or magnesium extru- prototype trials, one user 
-sions, and roU formed mild ^eel.' reported-'up to 200,000 cuts tin 


To minimise scrap, it is normal 
to process tube From Coil, 'either 
loose or flat wound, and suitable > 
coil holders are available for-! 
material up to I-inch diameter; 
The material is pulled off tbej 
coil • by fee conveyor feeds j 
through -a two-plane lfcrofli 
straightening unit. j 

Material cut-off sequence can] 
take as little as 0.76 secs, from 
start to finish. By using the coil > 
feeder and straightener output j 
rates-are further enhanced. 

The machine is available from 1 
The Addison Tool (Sales) Coo- j 
pauy, Weatfields Road, Londoiu i 
W3 ORE (01-993 1661). ; • 


■,» . 

.1. - 


vm 
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LIGHTING 


Awards for 
efficient 


lighting 


yond simply “switching some' 
thing off." For each installation 
detailed .consideration has to be 
given to required illumination 
values, choice of. source, designs 
of fittings, mounting height, 
localised versus general lighting, 
cost and. ease of maintenance, 
and associated wall decoration. 


OF THE total electricity' con¬ 
sumption In fee U.K^ lighting 
accounts for about 15 per cent, 
and, in terms of fee. nation's 
total primary energy consump¬ 
tion, the figure becomes 4 per 
cent. . .. 

At first sight the scope- for 
lighting . energy . conservation 
seems small—until It is remem¬ 
bered that in fcalance-of-pay- 
ments terms fee 4 per cent, 
represents about £300m. per year 
at present oil Import prices. . 

The Lighting Industry Federa¬ 
tion is therefore at some pains 
to emphasise whenever It can 
fee need for improved efficiency 
in lighting. As it has pointed 
out before,' fee problem goes be- 


In an ’attempt to make mana¬ 
gers think more thoroughly about 
the problem fee Federation has 
launched, in . co-operation with 
fee Department- of Energy, an 
award scheme, with which 
trophies will be associated, 

.The 1 awards will be made "to 
-those wbo demonstrate the most 
significant 'improvement in the 
efficient use of electrical energy 
while .achieving or maintaining 
standards, of fee Illuminating 
Engineering Society" 

Details of fee scheme have 
already been circulated to over 
1,000 trade associations,, includ¬ 
ing entry forms and rules, litera¬ 
ture and advice sources. 
According to fee Federation, 


fee financial savings that can be 1 
made are still not well appreci-! 
ated, and a file of case histories ■ 
is being, built upl In one ! 
Instance-a foundry in Sheffield^ 
which was using some 86 pain;] 
of 400-W mercury vapour and , 
500-W tungsten lamps replaced I 
the lot wife 3GO-W bjgfc-pressure < 
sodium units: the lighting! level: 
went up by 31 per cent, and the ' 
company saved a rather surpris¬ 
ing £2,800 per an nnm. .. 




More from fee Lighting Indus¬ 
try Federation, 26, Bedford. 
Square, London WC1B 3HH {01- 
6360766). 


• DATA PROCESSING 


Weather service by CDC 


EUROPEAN Centre ter Medium 
Range Weather Forecasts fa 
charged with the task, among 
others, of providing weather 
forecasts for from 4 to 10 days 
ahead when it is installed In its 
new building At Shinfield Park, 
near Reading, which is expected 
to be completed early in 1978. 

The task will involve very 
large scale computations calling 
for a 50 million instructions per 
second computer and a com¬ 
munications system with the 
nations which signed the* Con¬ 
vention ' establishing ECMWF. . 

The Centre is iq temporary 
accommodation at Bracknell and 
has made provision for-comput¬ 
ing facilities up- to the time 
that it will install its own com¬ 
puter complex at Shinfield Park,, 
in. order to carry out the Initial 
research and development which 
are necessary before fee opera¬ 
tional service can begin. The 
experimental computations - 
which will be carried oat during 
this period will be based on fee 
integration of the complex sys¬ 


tem of equations which govern 
meteorological motions and the 
computing power needed will 
be similar to that found in State 
meteorological services.. 

The Centre has entered Into 
a three-year agreement with 
Control Data Ltd. who wiH 
■ install a CDC 6600 computer in 
Bracknell close .to fee Centre’s 
temporary accommodation. This 
system .will-have 131K- words of 
magnetic core storage, two disc 
storage units and two magnetic 
tape transports In addition to 
Input-output- devices- These 
facilities will be ready in July 
1975 and- ECMWF expects to 
increase ite use of them from 
.an initial 40 hours per week -to 
llObounr per w^ekin 1977. 

ECMWF has also entered into 
an agreement wife- the U-K. 
Meteorological Office to use the 
powerful meteorological * com¬ 
puting complex which is a multi¬ 
processor system based on fee 
IBM 360/195.and 370/158, during 
the same period, for Ifa very 
large-scale, computationflv 


v’.-j-l 
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Dico make 
Closure- 
Applying 
Machines. 
Died are 
members of 
thelS-eGiotip 


'■•‘V 1 




A' -Bp agreement between the Financial Times and the BBC, 
information-from The Technical-Page is onttilable for use by the 
Corporation’s External Services as. source material for its overseas 
broadcasts. 


Do you know how 
much the Group - 
can do for your 
industry? 

Send for The 
Guide to the 
BE Group*. 



The 156 Group 

71*BrtMaekmK*\ , ■ ' 

Group Head Office 
Bifurcated Engineering thL- 
P.O, Box 2, Mamtarilfe Rood, 

‘ Aylosbury, BudcsHP2l 8AB. - 
■fel:AylES)ury(CC96}59ti , 

Dico Packaging " 
Engineers Ltd 
. . MeiroW,.Gyadfocct 
SunwGU47BX.- ..- 
Tel:Guild^d (04B3J6D677 
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•. j^saay- 22:1975 


The E xecutive’s 



Invest now for the boom, advises Michael Edwardes of Chloride, ‘Young 
, of the Year 5 and NEB executive, who tells James, Ensor 



“Our ABILITY to reconcile 
ai I nudes. of philosophy with 
planning has contributed in no 
small way to the company's sub* 
sequent. increase in profit and 
.strength. The changing of atti¬ 
tudes was a central issue: 
planning without the right philo¬ 
sophy would have achieved 
Mile." 

Mr. Michael Edward.es, 
speaking to the Society of 
Business Economists at Kang’s 
College. Cambridge. neatly 
encapsulated the thinking which 
has helped Chloride to increase 
turnover (two and a half times 
and treble pre-tax profits in the 
past four years. It is an impres¬ 
sive record and one which led 
to his election as “ Young Busi¬ 
nessman of the Year” and to 
the National Enterprise Board 
organising co mmit tee 

Mr. Edwardes likes to com¬ 
pare Chloride’s situation four 
years ago with that of the 


Hv?. 

■ 9 


trebled its earnings 



the Indoor use of electric power 
—there has been a big swing in 
Scandinavia and fast growth in 
the States.” Mr. Ray also points 
w.T.t out that three out of every ten 
1* automotive batteries in the 

|- ' TT C! nfiui anac In 9 Inicnra 

l. 


", <■ 
TA,?-Y 

t jj, 


Mr. Michael-Edwardes; Chloride has invested heavily in North America 


Treror Sioftpfcries 


U.S., now goes to a leisure 
pjrodnct, from outboard motors 
to_ lawn mowers and snow 
mobiles. 

‘ A . breakthrough in the high 
temperature, complex tech¬ 
nology of the sodium-sulphur 
battery, however, could change 
tie shape of the battery 
industry and thus of Chloride, 
very rapidly. Mr. Edwardes 
admits that a real breakthrough 
would require so many .resour¬ 
ces that “ no single, company 
could handle it." But he adds: 
"We could be successful in 
what-the world would see as .a 
minor event. An order for 100 
buses or 4.000 vans would be 
big business. 


Ken Gooding reports on a plan to stabilise 
the machine tool industry 

Stopping the cycle 


...... In June, last year. Chloride 

_ . . . group level. Chloride was they look financially attractive complementing the battery com- set up a joint venture with the 

tsnusrt economy as a whole, broken •; into product divi- —there. is plenty of scope in panies. 

The company bad -developed as side's, covering automotive, in- those areas where we have skill The exhaustive* 

a licensee of the-American com- dustrial. plastics, and metals, and knowledge." - methods which Chloride estat> batteries. Chloride Silent Power 


FOR MANY years the U.K. on the upward curve. Those who just the short term problems 
machine tool industry has been remained in lie industry wor- which Jfte cycle Inevitably 
putting forward the idea that ried about their future prospects brings with it. 
the Government should imple- and, naturally, a good many of Part of that Inn? term plan- 
merit a scheme aimed at them looked elsewhere for nins might very well achieve the 
countering the effects of the employment when the opporlu- objective the Department of 
demand cycle. The industry nities arose. Industry apparently has in mind 

knew instinctively it was among Mr. HarUc. who has 20 years' in iJial manufacturers would be 
the major sufferers from the experience in the industry, has more able to spot and fill those 
cycle which creates an uneasy suggested that machine tool gaps in the U.K. product range 
workforce, saps competitiveness manufacturers could even out currently filled by imported 
overseas, . encourages imports production jf they set up a pur- tools. 

and ctits cash flow as often as chasing and selling agency Mr. Hartle suggests the Unit 
two years in every five. which he would call “ The should be under the control of a 

In the current atmosphere. British Machine Tool Stabilisa- joint council made up of a 
with the industry seeing its lion Unit.” chairman, three machine tool 

workload disappearing at an The unit would buy and stock manufacturers, one representa- 
alannlngly fast rate and the the excess production of the tive each from the CBT. the 
prospect of another disastrous industry — or at least of those TUC. the Machine Tnnl Trades 
recession staring it in the face, companies joining the scheme— Association, ihe National Eco- 
the machine tool makers have and sell the machine tools back nnrnic Development Council, a 
once again made a counter- again to the producer when he nominated Government depart- 
cyclical scheme one of their top needed them because of a boom moot and. depending on the 
priorities. in demand. source of finance, front the 

However, it has proved par- ' Says Mr. Hartle: "If the finance institutions. There would 
ticularly difficult to convince industry is to survive and satis- also be turn representatives from 
. . i Governments and their advisers factorily fulfil its rote, i'l is the Amalgamated Union of En- 

electncity Council to develop suc h a sc ^ e me is absolutely essential that it must be able cinecrmg and Foundry Workers, 


screening 5°“ 1I ^f rc ' a I.. s ® diu ™. sulphur jessential If the industry is to to plan its business with the 


■party ESB and management had and systems < for stand-by There was little opportunity lished to vet acquisitions -seems formed to share the high 
developed something of a cartel power), which was added a for growth in Britain, since to have worked well, so .far. At costs of research and' develop- 
mentality both with the Amen- little later. Companies operat- Chloride dominates th& Indus- least. Mr. Edwardes. has full ment on what is, by transport 
cans and with Varta, the iug in-compressors, aerospace, trial market and Shares the bulk confidence in it for he says: standards, very sophisticated 
German company which is the and artificial leather were sold of the automotive business with "‘We have never regretted-a technology. Chloride alone .is 
dominant Continental producer.—a barrier cream" conmany had Lucas. "So expansion necessi- take-over." now investing £lm. a year in 

Production of automotive and ^ady been disposed of— so tated an aggressive take-over ' The group has also stepped motive power battery research 
industrial batteries was split on toanagers could concen- strategy overseas—a difficult u p its direct investment sub- and SUem Power is expected to 

a geographical basis between Jf 81 ® their time 00 1116 central and dangerous game. s tan dally, doubling spending s P end . £2rn - over a four-year 

Swintoh an the North and 1Q - t - Chloride set up an Invest- between 1972 and 1974 to P e [] od - , „ ‘ J 

Dagenham in ihe South; so that reshufflinz ^ nf raen t Panel to vet ail capital £10im. In 1975. despite the ^ r ‘ n ? dw8rd ® s , ha l? n ^ allsed 

there was little direct relation- projects in excess of £100.000. obvious recession -• in the and coordinated Chloride re¬ 
ship between managers and n-SL- which examines in great detail demand for car and fork lift srarch effort in a separate sub- 

—Chloride embarked on a similar ^5X3711, - —# financial truck batteries, Chloride wiU si diary Chloride Technical, on 



peripheral activities amTmost four wa^in ZwJion^Rut gnmp of”toartered“areomrtants crease U.K. capacity by 50 per jP “Jj*“ !! 

important of all. we spent a “ d entrepreneurs with a heavy cent, when it opens in 1878. a " d on the 

great deal of time encouraging *Si^S5Li JJentrepreneurial outlook" was And Mr. Edwardes is adamant regular reviews oF Chlorides 
people to change attitudes from set up to examine and suggest that expansion will continue, Jji el i.. sha P® In ,, t ! ie £, Sbties. 

top to bottom . . . attitudes ” rgamSati ° n a ^opaphical f - despite short-term outlook. Edwardes himself is convinced 

. p ‘ , * 7: “A baas, with Europe (including p rr. .. ? . •• Tt Vlt -i « h0 avs .. That that the shape of the company 

to profit margins. Investment, B j itain ) North America and Chlonde has made a senes « is vital, he Says, that we .. ,r. hp 

Growth, and involvement with e*" 113111 '* , ■,r n ryr of acquisitions in the part should invest in advance of the Tne 'l. WII ,°® in »uencea py 

ESSr 23™— four* years, all !n rompaSS next upturn" and he add, that the sodium^ulphur battery or 

The first attack was made at forming separate units. related with the hatterv counter - cyclical investment something like it. 

—- * These * imdedon SSSL^S^SaVoS to** "** m r*'T ut 

rex. the seventh largest U S. U*«*> n . and sje Mr. Edwardes .5 asserted hv a 

battery tnaiter with a £33m. labour- as well as giving a good manewmont 


the key Manchester plant, 
where the largest company in 


product lines and by individual 


the group was split into four 


team 


which 


Each unit was regarded as an 


. , '.T, _ saat.ll uuu »»«as il 6 <uut,u mo an .__ ,_. . boost tO morale. jiiuiiuw njunuau uaau .-»i«a- 

units, each with a managing ° __ w turnover, have been quite large 1 ,. 

director and a five-man execu- concerns. Others particularly Equally Mr. Edwardes takes ”'^ ,11 


survive in anything' like its knowledge that its full output 

present form for much longer, will .be taken up constantly *" n ' 

The assistance scheme re- during the full cycle." There would also he four 

cently put forward by the He cslimales using past executive directors, that is a 
Department of Industry and figures, that the maximum value managing director, a finance 
currently under discussion in of machine tools which would director, a cnmmcrcial and sales 
the industry is still on. the 50 10 the posed Unit’s slock director and a technical dircc- 
"secret" list. But it seems it in any one year.woidd be £25m. tor. 

involves the idea of financial wh, t ch ^uiyalcm to 1ft per These men would have-to 
assistance for particular projects f ent * nf lhc ” ,dU!i,r ^ annua! trnr.miand ^e respci'l of Jhnse 
SO that eaos in the ii K indite Uumover. companies taking part in the 

fiii^T But the stock built up by the plan and would obviously have 
try s product range can be filled. tInit - m the recession phase of wU . kIMW n industry 

In these circumstances it the cycle would be readily fin ure s. 
seems that the industry's best available when the next boom **n would be up to them to 
bet is to come up with a coun- phase began. And this is just negotiate with individual com- 
ter-cyclical policy which involves the time when manufacturers p an ie<; over just how many par- 
the minimum of Government are least able to supply the timlar machine tools of a par- 
assistance. And, as it happens, sudden extra demands. ticular type might reasonably he 

the outline of such a scheme is Mr. Hartle argues that this produced — given previous 
being circulated at the moment, would enable the. industry not demand patterns and the corn- 

only to meet the peaks of party's assessment of future 
pinn - demand but also offer short demand throughout the trading 

delivery times during the boom, cycle. 

It has been devised by Derek turn this would increase There would he no question. 
Hartle. chairman and chief exports and cut down imports therefore, of the Unit taking on 
executive of Hartle Machinery ,with consequent benefits for the j u «t any old machine that a cora- 
Intemational (the former Glance nf paymenrs. It was pa ny,cared to produce. In this 
Edward Ci Herbert group) who certainly the failure nf the wa y it might very well 
prefers to describe it as “ a plan v K - industry’ during Ihe lost cn rnnrnce the fairly speedy 


includes American and Ans- jf h stabilisation of ihe boom period to ?ei anywhere elimination of Ihnse machines 

tralian ronrocontfitivsc u V. r ti 1 _ . .... f n r..iRli; n n fl.m.nil tVi.t _..i,i_.-v. „r „ I.ft 


tive Board, 
managers 


ton encouraged to develop its own 
Altogether, 200 


. . .. on the Continent were bought the view, on simple humani- JJ cruit m * n ®8ers from all oyer 

iu<u,«^ c . D were redeployed, to £i ye Chloride distribution tartan grounds, that the shed- 

with IS recruited from success- J?£?L!liiSS A SS resources in countries where it ding of labour, which all cpm- contriblltion 

ful group companies in the UX was poorly represented. Some Panies have to do from time to ® ur 

and abroad and only one made 20 ^P^ies were bought as a time, should be undertaken dur- J n _ P ast fo " r y ””; 

redundant At each level of {Jf “ I | p be result of a huge Search Pro- ing economic upsurges. At this M{V dement h and motivation 

mana gem ent executives wre t ? gramme which encompassed time, employees have a mucb aR - n m nanied hv an outward 

vet Drofit imurovement targets Team » differences In points of j q^q potential buys. - better chance of finding another accompanied by an outward 

S SSuS SS view are actively encouraged at T a re^dt by 1974 half of & Ganges are likely t o ^ d ™ " hlCTB -!'P 0 " ° 

prefit .centre .and .are be much more acceptable to the «• f S om ^ y !*?» ■** 


machine tool industry.’.’ 


near to fulfilling demand that without much of a future left. 

, . .... . . had a great and adverse impact it would also represent a 

And stabilisation is cer,tainJy dn the trade balance. major influence on new 

something the industry could do The suggested ptan, says Mr. machines being developed 
with. A recent'• Little Neddy Hartle.'would also attract new because the executives would 
report showed that the standard investment to the industry. have to be thoronchly convinced 
deviations from ".normal” in would allow loss-makers, about a machine's potential 
U.K. demand for machine tools curr ently kept on in help keep before agreeing to stock it. 
over a 14-year period was -4j up pmduction to meet over- Mr. Hartle insists the Unit 
cent. heads in the depressed part of should operate as a viable 

a result falls in employ- ihe cvele. to he eliminated. entity and set out to make a 


nS in^Sdlr to adhere Abated openly- and logically. onions concerned.^ ?arAcd_ as far from dynamic., ment in the industry during a Other machine fouls which pro reasonable mum on its capital. 

actable mannns sa f ie ■ time Mr ’ The batterv business mav be He is titat Lhe same ■ recession has been as. high as not profitable to produce at the This could he done because it 

^ rtu- t Ed w»rjes resolved to concen- b* foTtulUiu£y coinci&mg wrtb TheJmttCTy husm^s mj be cpuld bonefit the | 33 per ce m., accompanied by a moment could hpnmte so be- would buy in machines when 

H CUond ®. s Mom its j® mnanv niw has while it reTies on the centurv- Bril,sh economy in general. • severe-decline in tlig intake of cause of the more effi».-ien» pro- the market was depressed and 

fvE expertlseavoidmg any Thaieo^f 0 ” But Perhap5 in llis role at lhp >»ung pc Tie. It proved impos- duetion the plan wmild allow, prices «hnuld be in a similar 

gf“ orou l JS® LSi 1 Mr EdwSSs and CWoride“s National Enterprise Board he sible to get back many of the The scheme would also permit -stale and ihen sell back al the 

f«2H re a.r e «l!!?i? ei Ac Y.I manaeina director for Eurooc wi!I 1,e zble t0 tl’-sseminatc the Skilled employes when they management s to concent rat.- on market price during the boom 

new quartet returned £5m.. forms of power.. As he argues duct, with a number of subsi- managing director for fcurope. , widely i were needed the eve'e started lon° term nnlu-es mhi-r ihan neriod 

with roughly the same sales. “We are determined not to diaries building systems such as Mr. John Ray are convinced that ~*°~ pel more Vkmtb " -were nectieci o s the oc.e started ion., urn. poik.es rather ihan period. 

Thfs encouraged Mr. Edwardes diversify into areas we know fire and intruder alarms, which it has excellent groulh pron¬ 
to perform the same split -at nothing about, whether or not use the battery as a component pects. ” Legislation is forcing 

BUSINESS LAW 


Retail price maintenance 

BY A. H. HERMANN 

IN ITS foray Into deceitful hav>e accepted the need to re- By the end of this year flic to grant dieemmts of between 
bargain offers, announced last place competition eliminated at U.S. could join the growing 5 and 10 per cent 
week, the Fair Trading Office the producers’ level, by com- number of countries where . Tair trading” is not used to 
will enter a well-trodden path petition at the retail level. It RPM is prohibited. describe restrictive price fixing 

which leads from prohibition of is hoped that this wfll reduce Leaders, in this field are the only in the U.S. A very old 

retail price maintenance to retail margins and generate Scandinavian countries. For a cartel of European glass con- 
dealing with price “ record- pressure towards a reduction of Jong time they have relied on tainer manufacturers bears the 
inundations.” factory prices. This ccnirse is competition at the retail level proud, title of “Inte.national 

The German Federal .Cartel being taken in..the U.S. now. t 0 bring prices down. The Fair Trade Practice Rules 
Office is well ahead on this path. RPM is under attack as an ip- reason for this is, of course. Administration.” Its seat, was 
Several investigations have ex- flationary .factor and the repeal thjd so many of their consumer until recently in Vaduz, 
posed the widespread use of of the Fair Trading Laws lsseen g00 ds are imported so that their Lichtenstein. 

extremely high or “ moon-price ” by President Ford as an election- suppliers are out of their juris- __._, . _ 

recomendations by wholesalers winning measure. diction. Meanwhile there is VJf r 

to give retailers the faeflity Some'of-toe states, including a reluctance to. treat domestic JJjgJJJ® May 1974 nStin? it 
of making “bargain offers.” New York, have recently re- cartels too harshly if the much fair . b t0 undercut competitors' 
While Germany is ahead, the pealed their FSflT Trading Laws less integrated local .industry is pr j ce s. In the same year 
U.S. has been lagging behind. ^ o^m initiative hut the to be enabled to hold its own the Commission ordered the 

Until recently retail price main- majority are waiting for against foreign competition. Belgian Group of "Wallpaper 

terrance agreements were pro- Federal ■ action. The entire France (which for slmflar Manufacturers to terminate an 

tected from federal, system of RPM in" the UB. reasons operates a very soft MWaratestab^mfr among 

legislation by - Fair Trade ^ on wo Federal Acts, the ^trust policy) aUows RPM other restraints of trade, retail 
Laws" adopted jsy S5 states. jm] er .Tydings Act of 1937 and ^{y for certain luxury goods Pnre mamtenance for their 
-Fair Trading’ does not mean ^e McGuire Act of 1952. These new products with high P^° d ^^ enforced by collective 
here “ fair to the consumer ^ exert>pte d agreements protected proin otion costs. The fifing of boyc otts. 

but rather "fair toretauers ^ state legislation from the ntininuim prices for such pro- La an earlier decision, con- 
who should be sparentne ii - jaipact of federal antitrust law. ducts needs special authorisa- cerning the Philips German sub- 
pleasantness of pnee co - The ropoal of these two Acts tion which is not normally sidiary, the Commission • held 
petition. T^h-nised has already been approved by granted easily and automatic- that even if allowed by national 

It has come t0 J?* rec J > ® rus ®i ^ Antitrust Subcommittee of ally lapses after a fixed time, legislation, RPM is ruled out 
that the breaking up o House of Representative^ Even so, such authorised mini- under- the EEC treaty if it 
monopolistic convames is sn unlikely to meet with mum prices are not absolutely affects interstate trade or com- 

a^CT^t^er^otoSon^ioSs much difficult^ in the Senate, rigid since retailers are allowed petition in the Common Market 

Examining British industry 


BY GEOFFREY OWEN 


HE SLOW GROWTH -of the 
K. economy may be. one of 
le reasons why British ki- 
iistrles are in general more 
i n centra ted than in Germany, 
ranee and Italy, according to 
new studyt on. the structure 
F -European industry. “Whete 
ipansion is slow there may 
ell he a greater tendency for 
rms to look towards external 
mansion by merger or acquisl- 
on rather than to intenial 
ipansion because of the 
"cater safety which it affords 
ie firm." 

The study suggests that the 
ugher official policy In tha 
.K -towards restrictive trade 
treements may have induced 
>mpanies to seek other means 
: reducing competition; the 
(rest method is through mere- 
■s. Irr Germany, France and 
aly, by Cofitrast, a stronger 


tradition of cartelization has 
.continued. 

A third possible explanation 
for the difference in concentra¬ 
tion may lie »n the differing 
arrangements for the finance, of 
industry. The important role 
of the German commercial 
banks ensures that the common 
interests of superficially inde¬ 
pendent companies are pursued; 
they also provide a meeting 
groudd for the exchange of' 
information. “ This pT e of- 
financial arrangement Is likely 
to place a lower premium on 
the-absolute size of a company, 
as. a determinant of the alloca¬ 
tion of Investment funds, than 
in the British system in which 
the stock market and share 
valuation exert a major 
influence.” . : 

Dealing with the size of 
plant? rather than companies, 
the study shows that German 


plants are generally larger and 
often substantially so in such 
fields as engineering, metals 
qnd vehicles. The U.K. advan¬ 
tage in terms of plant size is 
found in food, drink, tobacco, 
wearing apparel, and paper 
products. 

'Die study points to another 
disadvantage of slow economic 
growth, in encouraging toe 
diversification of activities 
witbin toe plant. Rapidly 
growing* markets, by contrast, 
will tend to encourage speciali¬ 
sation and so yield benefits of 
longer production runs. 

For some years the UJC. has 
had toe biggest representation 
in most lists of Europe’s largest 
companies. But the British 
dominance tends to be concen¬ 
trated in a few sectors. Food is 
one example; this may he partly 
due to toe greater concentra¬ 
tion. of the British retail trade 


and to the .differences in 
consumption patterns. - with 
stronger emphasis on 'manufac¬ 
tured or convenience foods in 
Britain. . 

The authors also point. out 
that UJC. strength in terms of 
large firms is biased towards 
those sectora which have on the 
whole been least affected by 
international competitive forces. 
This applies to many products 
in food, drink and tobacco, 
paper and printing, and build¬ 
ing materials. The sectors in 
which UJC firms tend to be 
dominant in Western Europe 
have on the whole a relatively 
low proportion of exports to 
total output. . ._ 

t “The structure of industry 
hi the EEQ- an international 
comparison,’ 7 .by Kenneth- D. 
George and T. S. "Ward, Cam¬ 
bridge University Press, price 
£3.00-hardback, £L5Q paperback. 



a goad raasan 
for buying Bedford CSF? 



Critics gave it top ma rk s. 


Proven reliability, economy. 


Independent front suspension. 



Hack and pinion steering. 180 ° rear; doors. 

It gives you sure, precise control. ■ ' They let you back right up to a 
And, teamed wife CPs ‘wheel at each loading bay. And open on to the 
comer; makes for safe handling \ • biggest cargo volume of any van 
and good roadholdmg. . •" in the CFsclasa 


Low loading platform. 

You'll find the CFs cargo platform is 
lower than on similar vans. For easier 
loading and unloading. 



Bedford CF offers yon no less than 
510 van chassis-cab and chassis-, 
cowl variants. In 18,22j 25 and • , 
35 cwt models. 


Automatic transmission. 

This optional extra takes strain gff 
the engine, axle and tyres. And less 
stiaih means much less chance of 
service downtime. 


Nationwide dealer netwoxk. 
'Wherever you go, ifs nice to know 
a Bedford dealer is nearby with 
service and parts al sensible prices. 


If you'd I&ej^dSIponstration drive, or more information, 
cont— ’ "■ '*■ JJ ’ * 1 " 
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Very much in 


reserve 


WHILE Ministers were busy given the credit for what sue- 
yesterday in announcing or not cess the Government now 
announcing details of their achieves in diminicMyig the rate 
plans for restricting pay In- of inflation, and that coatinu 
creases, the business indica- mg control of incomes—a pos- 
tors were providing fresh sibility clearly hinted at in the 
evidence of a trend in the econ- White Paper—will coroe to seem 
omic situation which will power- desirable. The Chancellor 
fully reinforce the effect of claimed yesterday that there 
direct intervention. Mrs. Shirley' was now a tidal wave of public 
Williams has now put out a opinion in favour of the Govern- 
consultatlve document about ment approach: he may or may 
changes in the Price Code which not be right, but tidal waves are 
will be needed to carry out the not usually regarded as Same- 
Government's expressed inten- thing to be welcomed, 
tion. The main point of new 
interest here is a rule which Intervention 

S°Ej£! Pay restraint should certainly 

Sr■» ^r ke zrz or zT 2 

h isasssasLS.vSSS 

objects of the reserve powers he KSS *„ *hT U «5IS 

l„ - further. Even on the prices 

has in mind—which would, j n f ac t, the Chancellor is 

among other things, have the not meeting dramatic results 
°L ' nU J. U ? % (presumably because of cost 


any pay increase above £6 made 


„ ._, . . increases already in the pipe- 

J. fte J August 1-tod DOt even Iioe) unt il the beginning of next 
the outline of a BHl to announce ar . But wfto lesale prices 
to the House Partly for the already t0 be belting out 
fear of interfering wkh the whIIa hU , her unemployment and 
“vo.nntary nature of the new associated rise in short-time 
policy. Partly because of severe working are already serving to 
drafting difficulties the Bill is slow down the rise in earnings 
not to be published for the time and cause a drop in retail sales 
being. Employers (and unions, _ o per cent lower by volume 
too. perhaps) are therefore f n the second quarter, for all 
threatened with retroactive legal the post-Budget buying spree, 
action of an unspecified kind if than in the first 

the “voluntary” ^ fte 

keeps the growth of the money 
Oppressive supply under strict control and 

^ provides for genuine cuts in the 

Whatever its political merits growth of medium-term public 
in the eyes of a divided Labour expenditure, he should now find 
Party, this is an undesirable it possible not onlv to bring 
and oppressive procedure, inflation gradually under con- 
While there is clearly some- trol but to allow for economic 
thing to be said for temporary expansion as world trade re- 
control of incomes in the covers without causing an 
present state of the economy, immediate recrudescence of the 
such control inevitably carries inflationary disease. But direct 
offsetting disadvantages of its control of incomes .will have had 
own. The way in which the only a subsidiary role to play. 
Government has chosen to go justified by the state into which 
about the production of a the economy has been allowed 
policy which is compulsory and to drift It is time to begin 
voluntary at the same time is thinking now not only of the 
one more serious disadvantage “more flexible and sophisticated 
on top of those we have previ- guidelines” to be introduced 
ously discussed. after the next wage round is 


policy a s such is likely to be wage restraint altogether. 


The exercise of 
local party power 



versus 



s 


a 




Barclays’ takeover of Mercantile Credit raises basic issues about banking structure. By Michael Blanden 


T HE PLANNED takeover are within the fold of one of Lloyds had its joint.interest bringing them effectively into to the general level of confi- a relatively small organisation* 
of Mercantile Credit Is the big banks, is one aspect of with Royal Bank of Scotland.in. direct and more obvious com- donee . in market over its such as an independent mcr- 


major new develop- this. Equally* it is hoped that the Lloyds and Scottish group* petition with the finance bouses, activities. But it also underlines cnant bank, can 

ment for Barclays Bank, the problems of the secondary Barclays stood somewhat aside More important, some of the the practical advances held, given to the development of the 

which has never previously banks will he sorted out in a from these developments, in independent finance houses by the big commercial banka entrepreneurial, wimks res 

owned a finance house, and a way which enables competition line with its general tendency,. themselves began to look for a compared with their smaller 

welcome move for Mercantile for consumer credit business to at least in the U.JL, to avoid more ambitions role. mmnptitora. . . non neeaea, to create new iaea* 


Itself and for its other main 
shareholder. Commercial Union 
Assurance. It is also a useful 
way of unwinding one. of the 
biggest commitments in the 
clearing banks* “lifeboat” sup¬ 
port operation for the secon¬ 
dary banks. 

At the same time, the deal 
renews the debate over the 
future shape of the City and 
the struct u.e of the banking 
system. The basic issue is 
whether it is inevitable tbat.the 
big clearing hanks will take an 
increasingly dominant role, 
leaving little scope for indepen¬ 


dent and competitive institu¬ 
tions. This question affects not 
only the consumer credit busi¬ 
ness of the finance bouses but 
also the specialised activities of 
other City institutions, includ¬ 
ing in particular the merchant 
banks. 

The trend was summed up a 
couple of years ago in the con- 
trove, sial report produced by 
Mr. James Robertson during 
his time at the Inter-Bank 
Research Organisation. “ Lon¬ 
don’s position as a leading finan¬ 
cial centre has been based on 
the multiplicity and specialisa¬ 
tion of the financial inter¬ 
mediaries operating there, but 
structural and technological 
changes In the financial services 



r .-x •• • — 


Mr. Anthony Take (left), chairman of Barclays, and Mr.- Daniel Meinertzbagen (right), 
chairman of Mercantile Credit. The proposed absorption of Mercantile by "Barclays under¬ 
lines the practical advantages held, by the big commercial banks compared with their smaller 

competitors. 


competitors. . . tion needed, to create new ideas 

The dominance of the big in finance. AU the big clearing 
banks, moreover, goes' beyond banks have developed their own" 
the limited area of consumer merchant hanking capacity, .with ■ 
finance to embrace most kinds Midland the outttandmg_ ex. 
of banking activity-^nd on an ample WUjjwwjjtt K^tagn- 
international scale. The worst and 

t w?u2? jars S 

« ssfflwtsr 

growing international financial Against this some bankers, 
demands still tend to be con- with Sir. Kenneth Keith of Hilt 
centraxed in a limited number Samuel in the lead, have argued •: 
of. banks. Thus there is some that site . and weight of 
evidence that, in the inter- resources are Ukely to be more 
national issue business, the important in coping with the 
strong efforts being made by pressures of international bust- 
the large commercial banks— ness in particular. The bank 
particularly from the U.S. and .which can put the money on 
the Continent—are having a the table itself, rather, than 
significant impact on the actlvi- organising other people s funds 
ties traditionally carried out by to provide » loan, has anadvan- 
specialised merchant and invest- 1S suggested, 

ment banks. Recent events could heighten 

The argument over the growth these pressures. The top men. 
of conglomerate banking, with chant banks have not felt the 
the prospect of the more same sort of problems of loss, 
specialised activities being in- of confidence as the finance 
creasingly absorbed into the big houses. But Brandts has demon? 
groups, has been rumbling strated that they arc not , 
around the City for some years immune from making substan- 
now. Recently the argument has tia1 errors which, with a. rela- - 
taken in the example of the big lively small capital base, caq 
Continental banks, which em- endanger, their overall position, 
brace a much wider range of 




activities, and also the pressures 
on the clearing banks them¬ 
selves to make more effective 

industry are pointing firmly to-' .. use of their extensive branch 

wards the concentration 5 of continue. How much genuinely the outright purchase of other The mam feature of this networks to sell more services, 
financial business In a smaller independent competition will companies in related areas of period was the subrtantiai de; . ^ cIearers are hr fact mov- 

number of larger multi-purpose _____ - P .uf"nL inn in this Miwtton.irlth octivi- tlnuinj/eb.te^ver^e rel.tl w 

financial institutio ns. be tions wiu be of growing domin- Barclays 


Problems of 
communication 

Nevertheless, there is a -con-- 


P 


argued. 


Disputed in 
the City 


f interests in instal- money markets. The availability ^ch^as^sminre brokinc 10165 of the branches •?“* tfl ® - 
lit were confined to of’ vommedal . funds in a tQ traditional lernL specialists. The branch system, 

loldings. The biggest period of rapid monetary . business. But the most sen- Produces skilled and expen- 

i questions. was a 28 per cedt. stake. in expansion made possible the sitive area ^ ^ meTch ant bank- ence< * ,endln f. ba " kers - a S CU5 ‘ 

history of the relation- United Dominions Trust, which powth of the secondary banks. - ng business. This is probably ton ?*; d a £ajt of 

?tween the clearing hanks it sold off lo PrudentlaT Assur- It also enabled the indiyendent the most characteristic of the <5ivWu#1 P° w f r tbcir °" a 


ance by big multi-purpose finan- merit credit 

cial groups must, however, be minority holdings. The biggest period 
serious questions. 

The 

ship between ».. v „. t IBto Ml-Iiiw mmi _ _ ^_ _ 

and the hire purchase finance ance and Eagle Star for £41.9m. finance houses to redure their city'rspedaiised activltiesl pri> areas andto deaUug otireasqn- 

houses is in itself an interesting in cash in 1972. So although re liance on baok funds, and vrdinc an outlet for highly ably intimate terms-with a_ wMe 

This conclusion has been record of the changing charae- Barclays retained its interest in creato f a . sltuatl °n which financial entrepreneurs ran S c of customers: But there 

widely disputed in the City, ter of the market The clear- Mercantile, acquired with the . were . 6nc ?- u r aged t0 — not necessarily using the arc Problems of communication 

particularly by merchant banks ing hanks’ interest in hire purchase of Martins Bank, I he u . nderta ' ce . substantial expan- bank . g own monev __ to deve i op in using these outlets for more ’ 

which feel* that their role-as purchase was particularly latest move represents a mark?d slon ou . e instalment credA. sophisticated financial advisory specialised services, and ^ rn 

financial entrepreneurs cannot aroused during the late 1950s change in its philosophy. These included, for example, services, whether In the field of ^ ndir,g eno “Sh managers or tne 

be effectively assumed by the (the last period before 1971 it may also be symptomatic UDT’s ventures into money takeovers and mergers or in the ca “bre and wide experience - 

institutionalised organisations when there was complete free- of a different relationship be- shops and the development .of arranging' of large funding Pceded to cope with the rapidly ' 


: p; 


banking 

credit 


and tiie its merchant banking capacity deals, 
business. —which partly prompted Bans 


of the big banks. Nevertheless, dom of action in the consumer tween the 

there is some evidence that on Joan market) when they began instalment _ _ 

an international scale, the func- to develop the idea of the when the big banks went into lays’ decision to sell its stake— FntrADrpnPliriQl 
tions of the specialists are in- personal loan and their atten- the hire purchase companies, and the general feeling that AiUU CJH CUC1II1A1 

creasingly being taken over by tion was caught by.the_expand- they were quite different types’ there was scope for the finance 

the big banks which have’the ing activities of the instalment 0 f activity. The finance houses houses to develop much.'more- 

large resources needed to sup- credit companies. • ' operated in’ a market virtually in to the field of consumer 

pon lending activities. There The- result was a rush by untouched by the big banks, banking. t , n nrnfp _ p . ... 

i '_^° Mcation . “»« raost »' b “ ks t0 , selling instalment credit thrnuS The secondary banking-crisis. s ^ or meT in Tra i? 

trade outlets, particularly gar- however, has - — s ' 


talents 


expanding range of facilities. 

It would be ironic if the out* 
come of the brief period of the . 
competition and" credit control 
policy were to be to heighten a 
long-term trend in favour of ’ 
the big guns and reduce com 


events 


Jft » Km»7bete\plultt*t 

over the next few years the big 
banks will be faced with a new. 


(ft the past couple of some sort of stake in this busi- mae outlets, particularly gar- however, has once again relaxed the rules which had v,Ll t uc «?■.. 

years-mcluding the fringe ness. The pattern varied, and ages. But their funds came changed the situation. Commer- prevented- tile takeover of top •“ uree , of C0B ! pe * m 2! 1 ^ S! 
banking crisis in the U.K and was further complicated by the basically from the banks, which cial deposits are no longer so merchant banks bv big commer- market from toe .. 

the Herstatt collapse in Ger- subsequent mergers among the came t0 realise that there was easily available for the indepen- cial banks (clearing the way for ^ ru8te ? Savings Banks, whOe, 

'—may have accelerated banks. This led to some of the little sense in their providing dent houses, and they have had Midland's full acquisition of * n business activities and even. . 

bis development. Depositors’ banks holding stakes in several fiDance fnr other op eraLors who to rely once more on the big Samuel Montagu), it continued in domesUc market, tof". 
caution has meant that funds hire purchase companies with then lent the monev on to eon- banks for funds—with the dif- f or example to insist on the competition is likely to grow 

Perhaps the worst of these over but of how to move awayj have been attracted to the large little apparent logic. The pic- sumer s and took a turn on the ference that they are now far independence of merchant bank- even more “tense on the inter-. 

disadvantages is that incomes from voluntary compulsory|(“d therefore “safe”) institu- ture was finally completed only more obviously in competition i n e activities even when accom- national scale, with the ^aig - 

tions at toe expense of smaller in 1972, with National West- The situation therefore with each other for business, modated within a big group, banks in all countries fighting - ; 

organisations. minster’s sale of its Mercantile changed substantially, particu- Those finance houses which This was one of the reasons for for their share. But the author*- -. 

The authorities, particularly Credit stake to Commercial i ar j y after the introduction of have had bank backing through- Brandt’s decision to leave'the ties will still-need to consider . 

the Bank of England, clearly Union. the new policy of Competition out the crisis, have escaped the Accepting Houses Committee in tow the big lenders can be 

intend that effective competi- This left NatWest with a and Credit Control in 1971. The pressures and problems of loss connection with the rearrange- kept on their toes by the^exist- : 

tion for hanking business should wholly-owned instalment jaredit banks themselves took an in- of confidence. For JUtercantile, ment of Its management struc- ence of an influential .and " 

continue. The Bank's insistence subsidiary, Lombard North creasing interest in fi nancing being absorbed by Barclays will ture within the Grindlays group; strong group of smaller inde: i 

on.the continued independence Central and Midland with its consumer purchases and en- make an immediate difference It is argued by some in the pendent banks and financial 

of merchant banks, even if they Forward Trust subsidiary, while couragipg personal borrowing, to the costs of its money and City that only in the context of institutions. - - 


MR. HAROLD WILSON’S deri¬ 
sion to intervene personally in 
the dispute between Mr. Reg 
Prentice and certain members 
of the Newham North-East con¬ 
stituency Labour Party adds an 
unexpected new dimension to 
the affair. One has to presume 
that the Prime Minister would 
not have chosen to take this 
step unless he had reasonable 
grounds for believing that his 
intervention would have some 
effect. The latest unofficial head 
counts suggest that-Mr. Pren¬ 
tice’s opponents on the local 
party’s general management 
committee may be close to 
winning a majority of the votes 
on Wednesday but they are not 
yet assured of one. Nevertheless, 
should tbey succeed in ousting 
Mr. Prentice as the local Labour 
Party candidate, not on’y will 
the party’s national executive 
committee have to endorse their 
action: the NEC will also now 
be invited to discuss the issues 
raised by Mr. Wilson acting in 
his capacity as leader of the 
Party. 


Direct backing 

Tiie Prime Minister is doubt¬ 
less hoping that Mr. Prentice 
may yet be saved by this 
implicit demonstration of his 
own support for him. coming as 
it does after the more direct 
backing of 14 of Mr. Prentice’s 
other colleagues in the Cabinet 
and a large number of his 
fellow Labour MPs, including 
yesterday Mr. Cledwyn Hughes, 
Chairman of the Parliamentary 
Labour Party. But Mr. Wilson 
has at toe same time broadened 
the affair by raising toe ques¬ 
tions of principle that underlie 
the dispute. 

No-one can deny the right of. 
any local party. Labour or 
otherwise, to decide whether to 
re-nomlnate an MP of candidate 
whom it has supported at pre¬ 
vious elections. Indeed, the 
Conservatives expressly pro¬ 
vided for such a procedure, 
broadly corresponding to that 
used by local Labour parties, m 
the new model rules which were 
drawn up for their local parties 
some two years ago. The prob¬ 


lem arises as a result of actions 
—to use Mr. Wilson’s words in 
his letter to one of Mr. Pren¬ 
tice’s Parliamentary supporters 
yesterday—by “small and not 
necessarily representative 
groups who have secured a 
degree of power within a con¬ 
stituency.” 

This is not a wholly new prob¬ 
lem. It is never easy to attract 
and retain the voluntary* help 
that is needed to maintain a 
local party organisation and one 
could point to examples in all 
three major political parties, in 
the past as well as at the pre¬ 
sent time, where the local ward 
or constituency “machine'’ fs run 
by a very small and unrepresen¬ 
tative oligarchy. Nor are dis¬ 
putes between local party wor¬ 
kers and the candidates they 
have selected to reuresent them 
confined to MPs and Parliamen¬ 
tary candidates. Indeed, there 
are many more local councillors 
who have been disowned by 
their party after they have fallen 
out with the ruling group on the 
local council. The trouble is 
that these clashes appear to 
have have become more fre¬ 
quent 


This ttine he is going to Bonn, 
Warsaw. Helsinki (for the Euro- 
pean^ Security Conference), 
Bucharest and Belgrade. Lon¬ 
don was to have come at the 
end. - • - 


Broader interest 


A concentration of power may¬ 
be acceptable so long as those 
Who hold it act with restraint 
and. look upon themselves as the 
custodians of the broader party 
interest It becomes intolerable 
when they abuse their advantage 
to pursue ends that are Inimical 
to that broader interest It can 
be one thing to drop an unsuc¬ 
cessful candidate; it Is another 
to withdraw support from some¬ 
one who has not demonstrably 
broken the contract implicit in 
his selection, who has received 
—in Mr. Wilson's words—the 
Stamp of the electorate, and who 
has the national and Party 
standing of Mr. Prentice, a 
Cabinet Minister. Those in New¬ 
ham North-East who wish to see 
him ousted should think seri¬ 
ously before they act out their 
part in a system of Parliamen¬ 
tary democracy which depends 
essentially upon the tolerance 
competing interests afford each 
other. 


i.. 


MEN AND MAHERS 


President Ford: 
who snubs 
who? 


President Ford was coming to 
London on August S and 4—or 
so informed rumour-had it—and 
the- official announcement was 
expected any day. It would have 
been his first trip here since he 
became President, making up 
for .an. earlier European tour .in 
which he visited Belgium. Spain, 
Italy and Austria, but not Bri¬ 
tain. 


tion. with jobbers making a 
price- in U.S. securities when 
"the American markets are 
closed- 

It wasn’t a full dress visit 
though (the City has not laid 
that on for Richardson yet) hut 
the. result of a lunch invitation 
from brokers -Laurie Mtilbank. 
which has a fair UB. business 
and also reckons to know a lot 
about toe American economy in 
order to run its gilts side. 

But the Ambassador did 
collect a cigarette box made nf 
marble from the old Stock. 
Exchange, . expressed the 
opinion that!. Britons were 
facing up to.' their ■ economic 
crisis slightly more realistically 
than some Americans at home 
thought, and. also heard Jim 
Slater's views on the subject. 


arduous for hard-working dip¬ 
lomats at -the Congress of 
Vienna between September 1814 
and June 1815, the post-Napo- 
leonic European map-drawing 
occasion which has been com¬ 
pared in importance with the 
Helsinki summit. Apart from 
business, the congress was 
characterised by lavish recep¬ 
tions. and any delegate rash 
enough to wander off round old 
Vienna need only have under¬ 
stood German to get by. 

. * Fimitsh for language 
difficulty. 


Now. it appears London has 
been struck off the list., The 
President is prepared to make 
no more than a “technical stop¬ 
over” at London Airport. Bri¬ 
tain has apparently decided to 
olay it tough, so there will be 
no going out to the airport to 
see him; Either the President 
comes properly or there are no 
alkis. After all, this.is a matter 
of protocol; it^is not as if he 
were Henry Kissinger. : wh'o‘ can 
Timmon James Callaghan at toe 
drop of a hat. 


Kialivaikaus* 


Richardson 


studying hard 


As a contrast, the President’s 
Ambassador . here, Elliot 


Ambassador . here, Elliot 
Richardson, is working rather 
hard-at understanding Britain! 
His Interest in Bifo^Jgyland, 

StockJ&chanee JJIf t0 

| chapman, deputy chaimf 5 ^ 
gemog a tour ? f the^.L aDd 
he was intrigued bv hS™ 
th*clock nature of £e JS 


That , grand, 35-nation Helsinki 
summit due at the end of this 
month 'has one problem to face 
which does not relate to polities: 
•the fiercely complicated Finnish 
language. The thought of dele¬ 
gates from East and "West bum- 
ing- with fraternal feelings but 
unable to comprehend street 
signs dr ask passing Finns the 
way to anywhere has persuaded 
the country to call in help from 
abroad. This has come in the 
shape of diplomats from Finnish 
embassies, withdrawn tempor¬ 
arily to help out with transla¬ 
tion problems. 

Finnish owes nothing at all 
to most European' languages 
with the exception of Estonian 
and Hungarian, the three fall¬ 
ing into a type which has its 
origins in Mongolian Asia. The 
4.4m.- Finns, speaking a langu¬ 
age which rattles even expert 
guists with its 22 ease end- 
jWcan understand Estonians 
conference or 
easily Tti* hances of hearing it 
not,-their the Iron Cur- 

spoken toroid. ,; small) but 
tain barrier must be\rian. 
not curiously, Hung% deal less 
Tilings were a goat 



the Forties Field to see where 
much of the stuff will be pro 
duced, and to an anti-inflation 
Cabinet meeting with a copy of 
Labour’s manifesto tucked 
ostentatiously under an arm. 

It looks though as if Anthony 
Wedgwood Benn is planning 
some highly-visible work soon 
He is letting it be .known that 
he hopes to meet ambassadors 
of OPEC countries, and this is 
expected to be a prelude to 
a Middle East visit, seeing how 
the longer-established oil people 
make out. So far this year. 
Trade Secretary Peter Shore 
spent, three days in Iran talk 
ing trade deals, but anotber 
Iranian visit announced for 
Chancellor Denis Healey. in 
April did hot materialise. 

Back home. Bonn is not for¬ 
saking his North Sea duties. 
He has now embarked on a 
series of M getting to know you " 
meetings with oil company 
executives. Last week he met 
Sir Eric Drake, chairman of 
BP, and followed this up yester¬ 
day with discussions involving 
Esso and Continental OB 
executives. 


Fancy 


dealing 


“I will do such things — 
what they are yet I know 
not — bnt they shall be the 
terrors of the earth." 


Benn; a 
long journey? 



3J\ v*^ 



The new Secretary for Energy, 
compared with his past perform¬ 
ances, has been keeping bis 
head remarkably low. His only 
major excursions so far have 
been to the Isle of Grain tq 
celebrate the arrival of Britain's 
first North Sea oiT shipment, to 


Some juicy-sounding papers 
were put out last year by the 
Amsterdam-based Journal of 
Financial Economics. “Fallacy 
of the log-normal approximation 
to optimal portfolio decision¬ 
making over many periods,” “A 
negative . report on jhe near 
optimality of toe max-expected 
log policy as applied to bounded 
utilities for long-lived -pro¬ 
grams,” and even “ Conver¬ 
gence to isoelastic utility and 
policy in multiperiod portfolio 
choice” and even “Portfolio 
turnpike theorems for constant 
policies.” 


Observer 



Anewuse 
for Co vent Garden; 
Flower Market? 


This market has been saved-;, 
from demolition and, whilst it is an unique 
and historic listed building, the GLC would; " 
like to put it to good use. :-'.V L 

. . We will, of course, consider. 
straightforward commercial off ersf or its30,000 • ^ 
square feet but we should also like to hear.irdm - 
people who can suggest imaginative usesthat wpufd " ; . '-*■ 
suit the character of the building and benefit^the • 
communrty.The Council is represented by the Covenf ■ ■ 
Garden Team at the address below. Please contact in 
the first instance: 

Peter Leigh on 836 0181 < 

1-4 King Street London WC2E 8HN 
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SOCIETY TO-DAY 



Time for a Government 


BY JOE ROGALY 



j ONI! OF the flood reasons (or 
| having a Labour Government is 
[ that it is more likely than any 
;L Tory administration to find 
'} tnue.f° r the kind or legislation 
l that promotes what Mr. Roy 
{ Jenkins has called the “ civil- 
•I jsed society.” This was cer- 
I tainly, true of the 19G4-7Q 
-■ labour GovcminenL It could 
be true of the present one: a 

promising start has been made 
with the bill on discrimination 
against women and it is possible 
to have high hopes for a strong 
1 new bill on race discrimination 
i after the promised White Paper 
i is published in September or 
| early October. 

t I do not mean by this that 
Conservatives are all " racial¬ 
ists " or that Labour is always 
on the side of the angels in 
these mattters: a moment's 
thought about Labour's record 
on immigration will show how 
absurd such a proposition 
* would be. It is simply that at 
; certain times Labour has shown 
; itself more willing than the 
' Tories to legislate, and legis¬ 
late hard, in order to tackle an 
1 obvious social injustice like 
discrimination on grounds of 
i sex or race. There are two 
schools of thought about this 
matter: the one to which Tories 
are most easily attracted runs 
along the lines of ** 3 ’ou cannot 
make laws that will eradicate 
prejudice." while Labour is 
naturally more at home with 
“but at least you should try." 
The uncompromising strength 
of Labour's sex discrimination 
Bill, as compared with the Tory 
proposals, shows what I mean. 

Hard to try 

Just how hard it is to try 
becomes plain when you con¬ 
sider the state of race relations 
in Britain to-day. Any outsider 
who has experienced a difficult 
racial situation in a mixed com¬ 


on race 


munity—in South Africa, say, 
or the U.S.—is likely to he 
appalled at the carefree, almost 
irresponsible, quasi-racialism of 
much that appears on British 
television. The private preju¬ 
dice that we ail know of but 
which is more or less supressed 
by existing legislation is alarm¬ 
ing evidence of how too many 
people who should know better 
are acting in apparent ignor¬ 
ance of the explosive results of 
a policy of doing nothing in 
case it stirs things up. 

How inadequate this policy 
is is shown in one of the most 
devasting condemnations of 
Government inactivity that I 
have read for a long time. I 
refer to yesterday's report from 
the Select Committee on Race 
Relations and Immigration*, a 
Parliamentary body that' in 
earlier reports has already 
provided voluminous evidence 
showing the disadvantage of 
being black in Britain. In every 
arca—employment. housing, 
education, social services—our 
society is simply not providing 
^ven the minimum care and 
attention needed to protect 
its non-white citizens from the 
effects of discrimination. It may 
be true that the law and public 
administration canhot make 
people like those whom they 
dislike, but the very least that 
can be expected is that equal 
treatment (in jobs, house-alloca¬ 
tion. schooling) is available for 
everyone. 

But what do we read in yes¬ 
terday’s report? “The plain 
truth is that the Home Office 
is not at present equipped to 
give a lead or to deal effectively 
with race relations matters.'' 
says paragraph 12. The 
Department of Employment, 
which has just about the best 
record of any Government 
department on this matter,- 
acknowledges that its relevant 
staff is ** few and thinly spread 



Sir Geoffrey Wilson (left).' chairman of. the Race Relations Board, and Mr. Mark Bonham 
Carter (right), chairman of the Community Relations Commission. -The odds-on favourite 
is a new Commission combining the functions of both organisations and with wide ranging 

additional powers. 


by almost any standard," as we 
are told in paragraph 13.' The 
Department of Education and 
Science remains “ singularly 
uninformed ” on matters of race 
relations, according to para¬ 
graph 14; it is just starting to 
respond to the Committee's 
1973 session report ’ 

About as bad 

The Department of Health and 
Social Security, says the Select 
Committee, “ has neither a unit 
nor any establishment con¬ 
cerned specifically with race 
relations.” The Department of 
the Environment is just about 
as bad; paragraph IS tells us 
that its ** disregard of the race 
relations aspect of its activities 
^demonstrated by its continued 
failure to reply to the Com¬ 
mittee's Report on Housing pub¬ 
lished four years-ago." Even 


the Civil Service Department 
“ still has neither a special unit 
nor any staff concerned with 
race relations.” 

Clearly the strategy laid down 
under the Race Relations Act 
1968—the last Labuiir Govern¬ 
ment's strategy—is failing. The 
new strategy taking shape is 
based on the notion that the Sex 
Discrimination Bill shall be a 
stalking-horse for a more power¬ 
ful Race Relations Act to come. 
The broad outline of what will 
be proposed in the forthcoming 
White Paper on this proposed 
law will probably be not too 
dissimilar from what the Select 
Committee was talking about 
yesterday, although there may 
be important • differences of 
detail. 

Thus it seems likely that the 
Government will propose the 
setting up of a new body—the 
Committee suggests the name 


Letters to the Editor 


Electoral 

system 

Fmm Mr. A. Smith. 

Sir. Contrary to David Watts' 
remarks in his article on the way 
ir* revivify the party system 
i July 18). the case of Mr. 
Prentice and the Newham North 
East Labour Party is a further 
illustration of the need for elec¬ 
toral reform in the shape of the 
introduction of the single trans¬ 
ferable vote in multi-member 
constituencies.' 

If Mr. Prentice is dropped by 
his local party he has under our 
present electoral system three 
options: He can accept the 
derision and retire from par¬ 
liamentary politics, nr he ran 
seek another seat which could 
prove very difficult or be can 
stand as an independent Labour 
candidate in his present seat 
Should he choose the last option, 
be will be accused rightly of 
splitting the Labour vote and 
his chances of being re-elected 
and of holding on to the seat if 
re-elected will be pretty glim. He 
might, being a nationally known 
and controversial figure, have a 
better chance of doing so than 
Messrs. Milne, Griffiths and 
Tavcrnc but this is doubtful and 
if the seat were not so secure a 
Labour scat there would be a 
strong probability of letting the 
Conservative in on a split vote. 

None of these problems would 
arise if the seat were grouped 
together with say four others 
and the STV applied. Under 
these conditions Mr. Prentice 
could stand as an independent 
Labour candidate secure in the 
knowledge, as would be those 
who might wish to vote fur him. 
that if he were unable to roach 
the required quota for elertion, 
then his voles would be trans¬ 
ferred to support other candi¬ 
dates (presumably in the main 
official Labour candidates). 

The only people who would 
be unhappy about this rearrange¬ 
ment would be the pdtty 
dictators **f the local Labour 
Party whose hold on the so^t 
would thus be broken. The 
same would apply equally to the 
Conservative caucuses who seek 
quite understandably under ibe- 
present system to impose a can¬ 
didate upon the electorate who 
most nearly represents their 
own perhaps narrow and 
unrepresentative views. 

Surely this would be better, 
in itself and also more accept¬ 
able to the doctorate than the 
.irtificial and wearying con¬ 
trivance of expensive primary 
elections which would them¬ 
selves bo open to the same 
objections as the present “ first 
past the post" system of election 
to the House of Commons itself. 
The case of Mr. Prentice is 
indeed a prime reason why we 
cannot delay much longer in 

adopting a sane electoral 
system. 

Alan F. Smith. 

14 Wensleydalc Road, 

Hampton . Middlesex. 


excellent paper although not may or may not approve) in a ment to overrule retrospectively 
being able to afford your excel- future Finance Bill will confer the decisions of the Court, 
lent advice in the investment on shareholders the right fa some A similar situation arose in 
field. arrears of dividend which did relation to VAT and the House 

Newham is a community which not exist when the dividend was of Commons firmly rejected the 
was originally formed through paid? principle. It is to be hoped that 
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migrations of people from all Ralph Instone. this will not become the occasion 

over Britain, indeed from all is. Uld Square. r for setting a precedent, 

parts of Europe. Living condi- Lincoln's Inn. H’.CA F - F - Sheppy. 
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ing was widespread. The docks. „ - 

and factories were built in close I iKPOlIYltPfi T f\pb in fit 

proximity to the streets of back- LiULK III 111 

to-back houses. These living. • 

and working conditions produced VI6WS flllPrSlflVGS 

a very tight-knit working class 

community. This community of From Mr. A. Ovenden. From Mr. A. Brookes. 

spirit still prevails today. Sir,—Mr. Acton Pierce (July ^ nf 

although massive decline has lb) should be more precise. He Sir,—In Jiew of the w Re¬ 

taken place in both docks, xhd will know that the 

industry. Firms do not dcees- tion of an Act of Parliament is mem w 11 shortly -m, 

sarily leave the area because of the prerogative of the courts indLLrfal Tribunals 

non-profitability hut because they alone and .not of the Institute of abandon 

x,r ng be,,er proi,s tisc - °..i' 

■It is a sad fact of life that know-or should know-tbat feef wHl°wOTk the 

industry does not act respon- statements of standard account- JJJg maximum pr£ 

siblv to the community that it j"S practice are issued under g™*- “ be obSSe?f?om 

has helped in create, and in the * he authority of a joint commit- aucUvUy - wa-be owainea^rom 

bad old days exploited the very t*e representing the five major em P l0 >* a 

people who helped to create its accounting bodies, my -own “cSE* 

“SJTSS rtSSSB s^. 


“ Equal Rights Commission "— 
which would have powers in 
matters of racial discrimination 
equivalent to those proposed 
for the Equal Opportunities 
Commission when it comes to 
discrimination against women. 
This would be something much 
stronger than the Race Rela¬ 
tions • Board, whose primary 
function has been to tty con¬ 
ciliation as a means of settling 
quarrels between individuals 
and the organisations against 
whom they have complained. 

An “Equal Rights Commis¬ 
sion ", would move Into the big 
time. It would be able to en¬ 
force tiie attendance of wit¬ 
nesses and the production of 
documents. It could make, and 
insist on the carrying out of. 
non-discrimination notices. It 
would steer cases towards induv 
t'ial tribunals, ordinary con¬ 
ciliation machinery, and the 


GENERAL 

EEC Agricultural Ministers end 
two-day meeting. Brussels. 

Sir Charles Court. Western 
Australian premier, continues 
talks with oil companies involved 
in- Australia's North-West sheir 
project, London. 

Duke of Edinburgh opens Royal 
Welsh Show. Builth Wells. 
Princess Alexandra presents 
award to Newsboy ot the Year. 
Savoy Hotel, W.CJ2. 

British Steel Corporation annual 
report published. 

Figures of new vehicle registra¬ 
tions (June) issued. 

CBl’s London and South-East Re¬ 
gional Council meets. 


courts. It would ho directly rep¬ 
resented on any Whitehall 
official committee on race rela¬ 
tions. The ides at this level land 
it is an idea by no means con¬ 
fined to the Select Committee) 
.is that The Commission would 

deal directly with large com¬ 
panies. local authorities, or 
Government departments so 
that in each case policies of 
positive non-discrimination 
would be imposed by ihe 
Board, council, or Minister 
responsible. 

This is way beyond the level 
of taking a publican lu court 
because he has refused to serve 
a Pakistani. It could mean that, 
say, ICI. or Distillers, or Bab¬ 
cock and Wilcox might find ttslf 
obliged to demons,irate that it 
is offering equal employment 
opportunities to British citizens 
nf ail race*, or that a Birming¬ 
ham area local council might 
find itself in a similar position 
on housing. At this point the 
fraincTs n[ the proposed new 
legislation seem to be divided. 


Merge 


The one side wants to have 
the new Commission concentrate 
nn high-level enforcement, using 
individual instances of dis¬ 
crimination as lest cases. The 
other wants the Commission to 
provide a small service now- 
available through Ihc Race 
Relations Board—that nf help¬ 
ing. say. the outraged Pakistani 
in the above example to fight 
his case. It seems right that 
provision for this should be 
built in: if the Race Relations 
Board's conciliation " approach 
is to be scrapped then at least 
individuals should feel that the 
new Equal Rights Commission 
will provide advice and legal aid 
if they need to sue. 

A second matter in dispute is 


nn the surface a mere quarrel 
about administration. Should 
the new Cummission simply 
merge the existing Race Rela¬ 
tions Board and the present 
Community Relations Commis¬ 
sion, or should it take supie of 
their functions and leave nut 
others. Roughly speaking the 
Board wants the . second 
approach: the Community Rela¬ 
tions Commission wants the 
first. This argument is of great 
importance- The hit of the 
Community Relations Commis¬ 
sion that is. as it were, “nut 
wanted" is its field officers — a 
body of local workers of whom 
it must be said that some arc 
very good and some are very 
bad. 

The argument for keeping 
them in the new body i* that 
it should be “community- 
based" if it is to win the tru-t 
of the West Indians. Pakistanis 
ami Indians it will serve. The 
argument against is that win¬ 
ning this trust mean.s risking 
the involvement of pressure- 
group activists who could ruin 
the whole organisation from 
within. 

Activists have a special and 
indispensable place in our 
society. The interests of non- 
whites are more likely tu be 
neglected if there rs no pres¬ 
sure group actin’.: on their 
behalf than if such groups, with 
their speeches, demonstrations, 
protests and the rest, keep un 
working as hard as they can. 
But if a Government agency is 
identified irightly »r wrongly) 
with this kind uf activity its own 
strength will probably be 
sapped. What the Government 
has to decide is where to put 
the lucui Community Relations 
Officers in the new- srherae: the 
Select Committee puls them 
down as employees of its pro¬ 
posed Equal Rights Commission 
but I am not so sure that this 
method of winning the trust of 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House of Commons: End of two- 
day debate on inflation White 
Paper, followed by motions on 
Members' pay and allowances. 
House of Lords: Iron and NbW 
Bill, committee. Industry Bill, 
committee.. Motion on Report of 
Select Committee on European 
Communities. 

COMPANY RESULTS 
Illingworth Morris (full year). 
lnvere.sk Group (half-year). 
National Westminster Bank 
(half-year). _ 

Taylor Woodrow (half year). 


COMPANY MEETINGS 
Alpine Soft Drinks. Birmingham, 
U. 

Billam c-L). Sheffield. 12. 

• Brown (N.i Investments. Man¬ 
chester. 12.30. 

Hardy (Furnishers!. 30. Portland 
Place. W. 12. 

Macanie (London). 22, Hausncr 
Square, W.3. 

Northern Goldsmiths, Newcastle 
upon Tyne, 10.43. 

Petbow. Sandwich. 12. 

Property Holding and Investment 
Trust. Dorchester Hotel, W. 
12.15. 


“the people” would nnt he 
buught at the cost of debilitat¬ 
ing the Commission itself. 

It is not possible to be dog¬ 
matic about ibis, and I suspect 
that the Community Relations 
Commission, whose view is 
promoted by its chairman. Mr. 
.Mark Bonham Carter la rharm- 
ing and powerful lobbyist in his 
own right), will prevail over 
the Race Relations Board, whose 
official view is vei lo be set otn 
in full. The result is that the 
odds-on favourite is a nrw Com¬ 
mission in which all the func¬ 
tions oT the existing two organ¬ 
isations. and then some, will be 
thrown together. 

Broad front 

Of course, that alone ior the 
preferable version, leaving th* 
“couimunil.v based" work 10 a 
separate organisation > would 
not be enough. The Cabinet 
really has io lake a decision in 
tackle racial discrimination on 
a broad front. Every Depart¬ 
ment should he required to pre¬ 
pare it.-, own programme for this 
and an imer-depari menial 
group should co-ordinate it. The 
Government has direct power or 
strong influence over the em¬ 
ployment of some 7m. people in 
the public sector while, through 
its buying policies, il can in¬ 
fluence ihe bulk of the private 
sector. A genuinely determined 
Government could make 
measureable progress: if it could 
bring the TUC to persuade in¬ 
dividual trade unions to live up 
to their pretensions of brother¬ 
hood it would do even belter. 
The decision has yet to be made. 
IT a Labour Government will nut 
make it, who will? 

"Select Committee on Rare 
Relations nnrl Immigration Sa- 
sum 1974-73. frouse o) Commons 
Paper 44$ SO lilip. 


Sumner i Francis I. Great Eastern 
Hotel. £.C. 10.30. 

Transparent Paper, Cafe Royal. 
W.. 12.30. 

UPS Group. 22. Arlington Street, 
S.W.. 12.30. 

I nucd Engineering industries. 
Manchester. 12. 

Warwick Engineering invest¬ 

ments. Birmingham, 12. 

OPERA 

Royal Opera production of Peter 
Grimes (conductor David 

Athertoni. with Heather Harper. 
Ann PashJey, Geraint Evans, 
Gwynne Howell and Jon Vickers. 
Royal Opera House. London. 7.30 
p.m. 


Inborn- Party. 

C. H. Beales, 

JOG. Morse Close. 

Plaistow, E13. 

Preference 

dividends 

From Mr. R. insione. 

Sir,—The - thinking which 
underlay the Board of Inland 
Revenue’s statement (July 101 
appears lo be as naive as that 


in this case, therefore represents 
the view of them a LI and I am 
very sorry to see that their 
authority carried little weight 
with the Court. If- it had done 
the judgment might well have 
been different. 

A. E. Ovenden. 

61. Elveley Drive, 

West Ella. Hull. 


Portfolio 

advice 


From Mr. R. Harwood. 

Sir.—As an employee of the 
investment department uf one of 
the joint stock banks. 1 was very 
interested to see the letter from 

* "J.:.Mr. Mutch (July 16) raising the 

Sir,—The thinkuig W J 31C {] JLI6CIS100S Ol matter which alt those involved 

underlay the Bnprd of inland j n investment management with 

Revenues statement (-July l»l LU t^nnrt' the banks have to lace, namely 

uppears to be as naive as that LHC L^ULIl l whether or not to “recommend the 

r £ e 10 Fina ” ce Act From P Shermu ■ unit trusls uf a subsidiary or 

1972. Sched. 23. para. IS. sgStn carried ass **iate company io investment 

U necessary we are told, favourable comment (Lex?Tiw management diems and trustee 
amending legislation will be in- Tfl . ,rIho portfolios. 

eluded in ihe next Finance Bill Kevenu? to the donbt ^ 1 ^ this point “ 

providing “ with effect back to JJjJJjj 1 . on ThuljdJv re-aidin- on| i' bc considered In .the light 
1973” (sic) that the rate of S tax s tS of' P^fSenw of a decision as to what service 
advance corporation tax lo be SL-es rreierence the investnienl ai ,a trustee 

used in Ihe re-calculation is that i hAwn , r ' if =_ ln hp departments of the banks are 

ki force on April 6. 1073. deplored’aad I mist, if necel seekin « ' t0 P rovide - . ^ 

Unless and until Mr; Justice safv resisted in Parliament that °P inion ’ thJ s service is myest- 
Brightman’s .Interpretation is the Chancellor of the Sch^uer ment advice and whether this is 
overruled or reversed by statute, should contemplate amending Provided in the form of mdjvi- 
a dividend paid in accordance legislation which will be retriy dual P Drt f°i J0 management or 
with it, and only such a dividend, spective in effect If it is ulti- t ^ lrou 8h the medium of a .unit 
will satisfy the shareholder's mately proved that the original ^ ■ n l alte *\ of P acka S' 

leuai rights, and the paying enactment did not convex- the ing «U*er than the product Jn 
company's obligations. is it meaning for which the Inland my uW ? hank * the department 
seriously suggested that a retro- Revenue contend it is utterly rcs P° QS i bI . e f °r providing invest- 
active clause (which Parliament wrong in principle for Pariia- ra , e ° l advjce for Private clients 

e> als0 manages our ma jor m- 

bouse '* fund and the investment 

Advantages and risks therefore the same. • ! 

From the Managing Director, More than this, they and all When one considers the major 
Engineering Sciences Data Unit, other interests involved, need to advantages of unit trust invest- 
Sir.—Putting the onus squarely be assured or to assure them- rnent—an initial charge which is 
upon the employer to run his selves that the data on which °f te n less than the expenses ip- 
bu-stnoss with due regard for they are basing their acceptance_.v®lv e d in purchasing stocks and 
his employees' (and. one hopes, are the same data as those which'fl iares * V 16 favourable treatment 
neighbours’) health and safety' everyone else is using and that *° r capital gains tax purposes,, 
is a tenet of technological legis- They are virtually incontra- opportunity to invest funds, 
lativc procedure already well vertible. If the data were not overseas without the problems 

established in at least a few of these qualities, acceptance are usually involved and 

fields (David Fishloek’s article, and implementation of an em- * ac L a more active port- 
Learning to Live with Tech- ployer’s standards and pro- policy ran be followed 

nolncy. July 16 1 . cedures would be a desultory without incurring a dlspropor- 

Wherc such a policy succeeds, business. ■ Donate amount of expense—the 

however. It is coupled with a We seem lo be enierine an aee ^for utilising this Investment 
dprlarnd interest in ensuring l0 J De -S n -7 n ^® an . age medium is very strong indeed, 

v :, i j «V.i.« i«*5nto<iT of srowuiE sensitivity lo poten- o j Harwood 
that knowledge of the Icchnolo^y ^ hazardoils silualionSi Jy 

to’ be 1C issS h is avaHabIe to. jgj** 1 * ra . a . n - v f interests pJLd£ Heatii. 

to op ashurcn is ayunau than are evident in the example Maidstone Kent 

accepted and turf. have just given. Mr. Harvey MaKistone - 

the operator of plant, mac Tj suggests. taking the techniques 

and transport but also used to develop advanced tech- TTfinAllTC ■ * 

others who may be nologies and applying them to -0-011011 IS 

Taking, by way of e\amp , m ^ e technologies ■ safe; 

Mr. Fishlock s observation that g^iy include II HP VP FI 

scant public attention iii P*«{ techniques for establishing, on - - 

the SO or so coalminers killeu bas ; s , the data From Mr P: Hutchings. 

eveiy year, we can be sure that an g. an Qther information 5 ur- Sir —Following vmir mihli- 
tbey do not pass unnoticed .by pa ph situation This ?. ir, ”% 01 1 10 ™“ g , ?9“ r _.P? mi 

their colleagues or their unions. ^ hav “ t0 ^ done in',, way Shara 

They, we would assume, are con- hi h . i n tniii*ihLe and accent- ae &f. ee r ®*. ul “* pernaps 
.tamly »w.« of. ue ■cumj.ij. SS5Stad n - 

acceptable level of there can be no assurance of Keeteltudenu' actimies over 

Warrive 'at ''thi.-, level llie coosciemimis Implemenbe the pre ,i ous f our ye ara will now 
unions'need *10 E& iTfull an »£**£*. •!» <?«!?. » 



East London 
lives 

From Mr. C. H. Beales. 

Sir,—David Watt (July IS) 
says ln his interesting article 
about the predicament, of Mr. 
Heg. Prentice, that Newham is a 
Place of political decrepitude, 
and decay: working class—Alf 
Garnett country, dominated by a 
local machine. . 

do wish that writers of Ihe 
calibre of David Watt would not 
turn lo IhtNfaack writers whu get 
a cheap laugh,,and a good living 
mil of prostituting the people of 
ihc East.End. of London. Per¬ 
haps in timer hfi feill learn that 
even the “Alf-.tSfnetts” read 
the articles publlWWd in your 




Another year of growth 

Fiscal 1974 was another year 
of substantial growth for Sumitomo 
Bank. Total assets at year's end 
exceeded U.S.S31 billion. 

Along with this consolidated 
progress, we also turned a page in 
our corporate history. 

80 years of banking services. More, 
when you trace back Sumitomo's 
heritage as key financier of 
the Sumitomo Group - 400 years of 
cooperation and dedication to 
the growth of all those we serve. 

CONSOLIDATED BALANCE SHEET 


Milt 


March 31. I37*i 


Cash and Due 
trom Banks ..... 

Call Loans. 

Securities. 

Loans and Bills 

Discounted . 

Foreiyn Exchanges . 
Domestic Exchange 
Settlement a,a. Dr 
Customer's Liabilities 
Acceptances 
arid Guarantees .., 

Bank Premises and 
Real Estates 
Other Assets . 


In ihDuund, in thoutandt 
oi 'm o! U.S Dc-liii>i 

. 895.062.819 3,046.504 

. 60,249.350 205.069 

. 939.709.631 3.IP8.467 


. 5.225.121.518 17.784.62! 
. 554.864,535 1,888,579 

. 126,501,175 430,569 


1,184,309.040 4.031.004 


uneven 






Total.9 

Liabilities 

Deposits ..5 

Call Money. 

Borrowed Money.... 

Foreign Exchanges .. 
Domestic Exchange 
Scitfement a.’c, Cr. 

Arcrpiancw and 
Guarantees .1, 

Accrued Expenses ... 
Unearned Income ... 
Other Labilities .... 
Reserve for Possible 

Loan Losses. 

Reserve lor Retiiement 

Allowances. 

Reserve for'Price 

Fluctuation. 

Other Reserves. 

Capital (Paid-up) .... 
Surplus. 

Total .7._ . . . 9. 


106.986.486 364.147 

40.771,382 138,773 

9,133,575.936 3L087.733 


>,982.616.884 

328.631.438 

682,603,345 

248,246,367 


20.362.889 
1.11B.555 
2,323.361 
844,950 


95.155,524 323,862 


.184.309.040 

136.027.517 

47.886.860 

34,639,099 


4.031.004 

462,994 

162.991 

117,900 


80,365.928 273,539 
33,548,253 114,187 


4,751,815 

14,206,912 

■ 66 . 000,000 

194.58 5 ,954 

133.57i.936 


16,174 

48,356 

224,643 

6G2.3D8 

31.087.733 


- ««wp ul full a□ non or neaun ana htw „tvp equal onblieity io their 

unions, need to haie> as full measures or any honest accept- nngition in the leaeue table 

fh P e Pre iiSrv aS u a f n> '?he appre a0 « of plastic safety levels on p f n 1&pi£f. Hffm percent. 

2f,iJ uSSiate technological. the P an of employers, employees of Keele ?raCluates we re awarded 

prule up-to-daie iecauu4VB*«*. or any other group 0 f society honours degrees 

= ih iSr. £ n£ hBSS. 

fnd ts^s oTn standards and Anthony ,1. Barrett (Dr.). UphiU Cottage. 

procedures. & 251-259, Regent Street, W.L Urchfmt, Devises, Wilt* 
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♦ The Sumitomo Bank, Limited 

Osaka. Tokyo. Kyoto, Kobe. Nagoya and other major ciries in Japan 
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Second-half upturn lifts Dowty to £9Jm. 


. IN THE SECOND HALF of 1974-75 
profits of the Dowty Group im¬ 
proved from £4.49m. to £5.2Gm. 
This more than offsets the down¬ 
turn shown for the first six 
months and leaves the total for 
the year ended March 31 ahead 
from 18-91m. to a record £9.4ftn. 

Turnover expanded from 
£71.14m. to £94J*5m„ including 

uJv. exports almost doubled from 
£l».53m. to £3QJ4m. 

During the year certain long 
term export contracts were com¬ 
pleted at fixed prices which 
adversely . affected results. 
Pressure on margins and the U.K. 
rate of inflation “grossly” in. ex¬ 
cess of the group’s international 
competitors resulted in trading 


directors explain. 

Earnings per 50p share are 
stated to be up from l2J)p to 
13.2p. The dividend is raised by 
the maximum permitted—from 
4.71625p to 5.03p net, with a final 
Of 2.44p. 
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the British side of the now- . 
abandoned Channel Tunnel pro- ,. r 
ject would have been conducted). ’ 
yesterday said it knew of no 


m the pnce of its shares. 

Channel Tunnel shares more 
tfmn doubled in price last week, 
rlsmg to 37 Jp from I5p. Yester¬ 
day morning, they retreated to 

The company' reminded share¬ 
holders that the scheme for 


V reconstruction, involving a 

J renavmpnt nf .n_ ... -i...—. 


became effective on July 7 and 
the shares are now quoted 
« the repayment 


Turnover . 

Trading profit . 

Imprest . 

Pnfa before tax . 

Taxation . 

Net profit . 

Extraordinary credits 

Net balance . 

Dividends . 

Retained 
t Debus. 


19T4-n 

1973-74 

£000 

£000 

84,851 

71.144 

>,748 

8,486 

392 

426 

*.456 

*.*12 

4570 

4.133 

4.880 

4.770 

18 

-C78 

4,904 

4.503 

1,872 

1,745 

3,or 

2.758 


Kwikform 

marginally 

ahead 


creasing turnover in overseas 
markets.- It is engaged in the 
manufacture, and hire of scaffold¬ 
ing systems. 


Christie 
Tyler tops 


comment 


forecast 


of 


PRE-TAX PROFIT. 

The UJt civ^'engineers rere& T^er, UP 5^^ gI To UP ‘- 
sion reaDy hit into Kwtkform’s JElffTm. for the vear ta 4.t>ril SO 
„ profits in the second half of 1974- 1975. compared a fWast 

ON A turnover up from 19.04m. 1975 sending them 19} per cent of a figure Sra^d 

tn fin TEih ow.... -uRt nf Irti.ifl. k.f... .u.: _ __ _ . ? . wvuuu 


furniture 

Christic- 
a - record 


a forecast 
the previous 


During the year real and 


from £1.0Sm. to" £1.09m. in the year But for the strong growth of "the ^Tiirnn.or flrst 

__ in- t0 April 26, 1974, after a first half group’s exports sales—up by 71 from^nilr^ 

flationary growth increased fixed avan “ m turnover from £3.75m. per cent, last year to 22} per cent Sated ealSro* 

and working capital with some l ° and m Profits from of the total—the downturn vanned JfK* J&Z 

relief from ter” defennent .. “I?! » “i _ . ^ h *Y! «•« SSgSL/Tf 'S3) 

- - —- wjraftf share 

Mr. G. Williams, chairman, says 


£15.S7m_ to £22.24m., and 



DIVIDENDS ANNOUNCED 


Sir George Dowty, chairman of Dowty Group. 


stock increase. Borrowing remains 
low and short term facilities 
should be sufficient for 
needs, members are told. 


present 


See Lex 


Lynton not now 
“close” 


Stated earnings per 20p share severe, 
far the year decreased from Up creased last year so the working „ 
to 10.9p A final dividend of capita! demands also eased and i? n L-i?i? < ^ >Sp ' 

2.68p makes a same again net the group was therefore able to 
total of 4.08p. reduce its bank borrowings (£13m 

1074-75 1973-74 in the last balance sheet) by ‘‘JESS. 

l i around 23 per cenL Kwikform is grease in market share. 
Grow rnnwror .18.752.as S.M4JWB continuing W push ahead wU?its fiBanc “ 1 - position 


Christie-Tyier 


sEre jmomim'T: 5S£i export expansion but-as yet there 

Prom before ox . unzjos 1,^73346 "* s been no sign that the U.K. 

Taxation . 5503M 540.737 downturn is ready to bottom out 

Net profit -. 541.388 -mu cm ■= (kmi... ... 

Redemption reserves ... . 6,800 

Dividends . 207.B60 201.837 


very 


Kwikform . 

London Australia lav. 


so a further reduction in profits 

t imbii, yt_, ,. . . Lfivmr rms . 207^60 aoijsi? Tear looks unavoidable. That 

Holdings states that, fol- Extraordinary debits... _ *1084 appears 

lowing disposals of sbares by a Retained . szsjas 288*626 yielding' 9J per 

director and his family trusts On the current year the chair- unsteady base, 
since March 2a. Kio, the company man. Mr. F. M. Russon, says that 
has been »dvi«nri ihat n j s no ,j ue to'the recession in the build¬ 
ing and civil engineering indus¬ 
tries it must be expected that 
turnover in the home market will 
be affected. The company is 
therefore concentrating on the 
opportunities that exist for in- 


has been advised 
longer “dose. 

Details of the changes In 
directors’ interests will be con¬ 
tained in the annual report and 
accounts, due to be published 
next month. 


strong," providing the base 
future growth, and the initial 
signs for the current year are 

"encouraging™ . -«*. nemgeranon . 

urt-Ts 1973-74 ^BTryat G roup .. 

23.0M a pp®?f?_ t0 ,eave the shares at 67p] Group turnover__ 25 . 2 w.iw 15.865,694 U. C Invests. 

« nL - 011 au {Jggf Yeivenon invests'. ::;; 

Jj[£t .-‘ S65.9S3 <82.793 Dividends shnu-n nenn 

^’reference fllv._..... 
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of s ponding 
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payment 

payment 
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Co ire- 
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Total 

InL 

33 

— 
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“‘5 - 

1.63 

Sept 5 

1.85 

5L8S 

3.43 


2.44 


2.39 

5.03 

4.72 

. ... 

inL 

10(c) 

Sept. 19 

12 

14 

12 

13cts 

Sept. 12 

11 

_ 

34' 


2^5(a) 


1.S8 

3.75 

3.13 


2.68 

— 

2.68 

4.1ft 

4.0S 

inL 

4(b) 

Aug. 28 

4 


9 

inL 

Lie 

OcL 3 

1.16 

_ 

2^2 


LSS 

__ 

1J8* 

1.38 

LIS* 

mL 

0.73 

Sept. 26 

0.75 

— 


inL 

nets 

Sept. 12- 

11 

__ ■ 

36 


Nil 

— 

0£I9 

NU 
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ISSUE NEWS 


Estates House Inv. 


ARRANGEMENTS hare been com-, 
plotcd lor the introduction of 
Estates House Investment. The 
company was formed to merge by 


greater volume of export busincs ' 
It is the export bosses?,-Wiifr 
involved an increasing number 1 
large individual contracts, (ft 


MK Refrig, 
mid-term 


Ordinary 


540 513 314.063 


comment 


•Equivalent after allowing for _ r 

increased by rights and/or acquisition issues, (a) Gross throuefiout’ 
(b) Australian cents, (c) South African cents. 


scrip issue, t On capital companies, previously known as is fairly evenly spread, cm 


' Lowson Group.' 


receipts from, c 11 st ora era can ym ' 


ft 


UNITED OVERSEAS BANK LIMITED 

iNcavoiurtg (i m BEouauc or imu’cer } 


NOTICE 


NOTICE TO BONDHOLDERS OF THE 
6K PERCENT CONVERTIBLE BONDS 1988 


On 


, * t ' M * V * 1975 UnlUld Ownwa Bank Llmitad 
( UOB* ) gnnouncad an lasua of 21.718.973 new ordinary 
aharos of Singapore dollar (SS) ona (I.OO) aach by way of 
riBht* to shareholder* shown on tha registers of mem bon as at 
17th July, 1975 on the basis of 1 new ordinary share of 
SSI .00 at SS2.5D for every 4 ordinary shares of SS1.00 each 
held by such shareholders on that date. 


Tha price at which the ordinary sjiaras in UOB were Iwt 
dealt on the Stock Exchange of Singapore Limited oh 30th 
May, 1975 was SS4.30* Accordingly the conversion price par 
share which would be effective on bondholders who may 
exercise their conversion rights has been adjusted In accor¬ 
dance with tha provisions of Clausa SlSKtDof the Trust Deed 
dated 5th November, 1973 from SS8.40 to SS7.65 on 28th 
June, 1975. . 


Dated this 22nd day of July 1975. 


Ho Klan Ping • - 
Secretary 

United Overseas Bank Limited 


setback 


Christie-Tyler*s margins have re¬ 
covered smartly during the second 
six months to 10 § per cent 
(against 4J0 ■ per; cenL at the 
interim stage), which is roughly 
the same level, achieved during 
, u «_ the two 'of 1973-74. The 

uKUbK cut-backs In the brewery improvement is to a large extent 

USES1 - “S. „_, costs volume-based—around half the 

reduced Profits of ALR. Refrlgera- 'annual sales increase of 40 per 
tion from £GS3iOOO to £436,000 in cent, volume, with the 
weeks to May 3, 1975, remainder a combination of price 


Marry at 
hit by 


the 

Objectives of the scheme are ?5 c ®,T d **?F J 0 ^ 

basically threefold. First, it will ment teems. . As the directors j 
eliminate theTiresent highly com- • r 

plex cross-holding / structure, °f‘J* be « 

thereby making it easier to gfre l o ^ > , ance WQrkin 8 capital requh^— ■■■*** 
a true valuation of assets. menTS - 
Secondly, it -will separate the The Board intends to rpcoy 
Lowson interests from those of mtmcL in the absence of unfu 
the public. Finally, It was felt seen circumstances, a fim 


the 26 

before tax of £227,000 against 
£355,000. Turnover expanded from 
£4.33m. to £4.40m. 

The interim dividend is main¬ 
tained at JL1576p net per 10p 
share. Last year’s total was 
2.3l52p, paid on pre-tax profits of inflation 
£L4m. 

The interim dividend 


stock loss 


for the similar 1974 perkxL Mr. 

Peter Buckley, chairman,.-told 
shareholders at Yesterday's annual 
(heeting. 

.J 1 also' announced yester- __ . ..- -- „ _ 

day that in accordance with tiie that the substantial cross-holding. dividend of l.B2435p, which wop) 
n *'»<•<- ‘ produced an unusually high dis- makc'2.50135p per share for & 


PRE-TAX PROFIT for the 
to March 31. 1975, of Marryat 
Group contracted from a restated 


increases and a certain amount 
of trading up. Again, the export 
content is minimal and the group, 

concentrated as it Is at the middle £1.038.613 to 1844.644. on a turn- 
to lower end of the furniture over U P Sm. at £26m. 
market, has benefited from wages At the halF year when reporting 
inflation among the blue-collar Profit down from £308,418 to 
.... . workers. C-Ts experience is that ^2.100 the chairman, Mr. R. A. 

e ^dend will be the destocking phase on the part Manyat expressed the view that 

paid on October3, a month later of customers is now largely over Profit for the full year would 
Js^ D i . y ear - bene- and the order hooks are currently exceed that of 1973-74. But stock 

hoai to the company, chairman far better than last year’s, discrepancies and costing errors 

.*}■ Komedera explains, since admittedly depressed, correspond- were discovered during the final 

1 Sf fe Jf tte Payment of ACT mg period. The report, when ? udj t « Marryat Handling which 

vA4,i40—by nearly three published, should show a net cash h * d the effect of reducing the 

Mr irmwwtar. *-» ft— U p° siti0n sod be more precise £**f;[P re - ta * profit ** about 

Mr. Komedera says first-half about prospects, but the rield £330,000. 

aB ^F ted by of 17.1 per cent; at 51p (covered However, tvitb certain develop 
wl! II *?£??? d “ e t0 order over 2 j times) « Lanina ire 
backs in the brewery sector and. options open, 
by increased material, labour and- * H 

overhead costs which'the company 
was. unable to recover fully. 


terms of the original acquisition 
contract, a further- l;lll,lil 
Ordinary shares have been issued 
vosr *° the vendors of Foam Marketing 

-- acquired Foam in 

1974 for 1.470.3SS 


shares. 


Debenture 
Cpn. holds 


Pitnun, 


Hurst-Brown. 
See Lex 


revenue 


GROSS INCOME of the Debenture 


an . _ ... _ 

count while at the same time It year to September 30, 1075, eqa 
reduced the level of dividend! paid 10 3-9M7p gross per share, * 
to shareholders. increase of 13}'per cent. 

The new tmst has investriionts The issue has been underwritte 
which have an estimated morket b - v . J - Henry Schrwler Wage aq 
value or about XUS.lfim. In kfl- an d .brokers are Rowe an 
addition net current assets total 
£I.l9m. On this basis net asset 
value of the Ordinary capital, is 
167.1p per share or 164.6p diluted 
for full conversion of Convertible 
Debenture stock, as at December 

The'^ncw trust and Us sub- an^' eSSSSiS® 
sidiarics (including for this pur- Uratiife St* flf'SJR 
pose dealing subsidiaries) have Eucalyptus Pulp Mills will now! 
substantial holding in a number "ubjeet to Sc nornal 
trading and investment com- applicable (o sterling securities 


Eucalyptus 


of 


The situation has improved 
recently, to the extent that 
orders have Increased compared 
with a few months ago, and 
action to reduce certain costs has 
been taken. However, it is too 
early to predict the year's final 
result, the chairman adds. 


H 51p (covered However, win certain develop- «wmoui uxuncmBR oanies. in Darticular Ihev own 

is SeptaTS ment s ond the extended product ?“ rp “ rat,on amounted to £716,057 JIS ^r ccSl of the SSlw h 
P S range now available the prospects f?L the suc montlw to June 30. Thai and IS ^ L^rent. at by 

of the mechanical handling divi- 1875- compared with £724J£J0 in viT*” ^ ■ °* oontmu 

1__*i_ a_. rhn eimn tilT.I f Ktft .\p 

Peak year 


SURVEY OF POOLED 
PENSION FUNDS 


The latest quarterly update as at 30th June! 975 to the 
SURVEY OF POOLED PENSION FUNDS is now available. 


The Survey provides the most comprehensive analysis available 
m the U.K. of the investment performance of ail the exempt 
unit trusts, including property unit trusts, and insurance 
company managed pension funds in which pension fund trustees 
may invest. The investment performance statistics for each fund, 
together with various economic and financial indices, are updated 
quarterly. In addition, the Survey contains a profile of the full . 
background information for each Fund and this is also updated 
regularly. 


For subscription details, etc. please contact: 

Harris Graham & Partners 

30 Queen Anne’s Gate, London SW1H 9AW 

Telephone 01-930 0682 


comment 


for Allied 
Retailers 


been 


DESPITE THE probability 
reduced, consumer spending 


u 
year 


MLK’s growth image has 

w. js 

mumvUE ofa jMSTg, f^ 0 '£ r “ t 

fiSlSi^.^ n tI5 P !f t,TO ^ The 111 ^ tot quarter, turnover 
first-half setback this time reflects and profits show a considerable 
the,cutback m expenditure by the improvement, he reports, 
breweries on top of a sharp, rise The directors have increasingly 
in overheads. Some Improvement taken a more optimistic view eno.ooo loss bead 
in orders has been seen of late than that prevailing a year ago, oiim- costs 4 . 000 . 
thanks to the prolonged dry spell &nd negotiations are at various caniiai resenre- 
and a'drive for more real ale, stages which could result in six . Mr. Marryat says the com ore 
which has prompted the breweries' new stores opening in the current “Cnsiro development plan outlined 
to take a more positive role. Just last year has been implementea 

how long this recovery will last During the past year 11 stores and worthwhile results ran be 

is plainly uncertain, given MJC’s w f er ® opened and nine small units se l n the , curent order books 
reluctance to give a profits pro- . dos efi—net effect was an ' Go °d results are exnected from 


sion have greatly improved and $. ho same W'4 period and: with .. - 

a turn-round in the results in the feea . etc., and after , charging . Arransemenis have been 

current year should be achieved, expenses and debenture interest, handled-b> Hill Samuel and Lo. 

Stated earnings per lOp share l he pre-tax balance for the period Dealings start to-day. 
decreased from 7.01p to 4.S5p. shows little change at £523,119, . Pani-uiani Fiere 

Thejdivide.nd is effectively raised against £624,043. ranicuiars, rages iu-i- 

The tax pharge is heavier, how- ^ 

ever, and after this and the Pre¬ 
holders haa'itlinpcd from rtQi rnr, Westland £4.4m. 

holders has supped from £393,500 

lo£3S1 - 223 - rights 

As announced, an unchanged k 

net interim dividend of 0.36p per 


follows the announcement 
company that it had dM 
continued its proposals to allefl 
the Articles entitling holders 
the corapanj-’s shares to rbcchd 
paj-ment of dividends in -M 
tuguese Escudos. 


from 1 J751p to 1.3795p net. 

IH74-7S -tsra-r* 


f t 
20.000.060 Sl.0DO.OM 
UH.U3 
2S3.SW 53SJO0 


081.2X0 
332.231 
4312.000 
3SHJ31 


Turnovtr . 

Profit before tax .. 

Taxation . 

Net profit . 

Attributable . 

Extraordinary debits 

Balance : . 

Preference dir 

Ordinary . 

Basis of accounting for overheads on 
pock and work In progress- tins been 
changed. The 1074-iu results an* staled 
on tbe new basis and- the comparative 
figures f«r 1974 have been restated on 
ihe same basis as the 1875 results, t Lift 


499.? 
493.1-CT 
209.220 
285.929 

? ft' 


100.226 90^883 2ap share has been 


Westland Aircraft Intends to] 


ahsorhine yiRMonn ralse x * j4m * by way o[ a three-| 

for „ 1 2T 4 for-ten rights issue to Ordinary 
profits ‘S Pc 780 l9’ fnjm avaj, able holders at 33p per sliare. 

P Net 5s nor- r\^r Group turnover has risen from 

share w " # #J ,et ^mary £465m. in 1969-70 to £S2.4m. in 

escalator ««.«»; a-ehijc iid S„ for Coital I 473 ?’ is a ’ ,rer,d ?. e 

electrical £378.900. mecbaolcal handlkm surrendup tax directors expect to continue. This, 

mn (mo imct haut hiiim hiana) .,4 surreuaer of in vestment currpnrv ™»a ka. t.— 

premium 


office. Interest and 
I Transferred from 


investment currency rate of growth has . been 
shown flf „a 3 !?; 103b J| J ,s influenced by inflation but princi- 

n at June 30 at 87.6p (05.5pg pally the increase" relates to the* 



mmm 

fnrcmiHBeiWd 


Expat advice and fawestmalaskr 
double gtaxtng,Bcousiic and dinnnal 
insufelkxi ofyDur business fsamteea. 

FbarSeasons (y i f ■ 

(Commercial) lid UU 

M 




jection over the three months l0lal 8X055 81163 

a tvw> m .,ir^ luo< l yo sq. ft. 


remaining, 
remains 


in the total gross area 1116 Pros® n t and expected future 
The company over seas developments. The com 


r 


Daily Mail and General Trust LirTrited^ 

Staitement by Viscount Rothermere, Chairman 


___ _ took over a new carpet ware- pany has a contract Involving ail 

sh^ avS ffl SSr87^?rSt e houre with a gross fl£SS> dlvWoni 

beSw the^ wrt m5h I Su /**. Mo I re recently- the move « the Middle East, and many in- 
nf ins^f^i hlg °* for a yield to larger-headquarters in West solving*at least two divisions of 
iu.b per cent. Bromwich by the carpet company the in th e UJC and abroad 

was completed. 

Channel Tunnel *SB 

further large-scale expansion will 

share price of making the comp^y BC ^he 

Channel ^umeI Investments. retaSS- orcarpem'S Et5ope!" ble 
u lo "&«stablished concern ' As reported, group pre-tax 
which had a limited share- profits rose from £1478 601 to 
holding in the British Channel £1.860,216 in the veau'ended 
Tunnel Company (through which March 29. 1975, after a flrSffif 

reduction from £700^25 to 

M-Mpfne? 16 dlVfdeild “ 4A174 » 

21^16 B^ham. 


Hill Samuel 

Australia 

record 


The last twelve month* have seen far reaching 

developments, both economic and political, in 


this country and in the world. Considerable 
efforts to contain inflation have been made, with 
some success, by certain European countries, but 
government m this country has until now made 
no effective move to limit the rate of Inflation 
or correct the adverse balance of paymenes. 


because of the high yield on cash placed on • 
short term loan. The Income from Associated 

Sle Peri inCr6aSed by **%•■*« maximum 


The uncertainty of the economic situation in 
this country resulted in the share index reaching 
its lowest figure for more than twenty years, 
though increasing distrust of sterling has 
produced a marked recovery in the Equity 
Market, during the first part of 1975. 
Deterioration in the economy of this country 
has inevitably weakened Sterling In relation to 


Total income has increased by 20%. giving, after 
provision for tax and the preference dividend 
earning* sliare of 12^p compared with IUd 
in the previous year. * 


overseas currencies, and has also resulted in a 
substantial increase In the dollar premium. 


Ajrinterim dividend of 3 J75p per share was 
paid in February and. in view of the increase in 
income, the final dividend now recommended is 
the maximum payable namely S.Wp per share, 
bnngn^tbe tota' to 9.565p per share. ,£1 

£rw5T * Bd <av,ng £334 - 299 to be carried * 


It wax in this context that during the earliest 
part of our financial year the Company increased 
its liquidity; investment action during the year 
has resulted in a book surplus of £909.624. 


cauw of our economic ills, 
unly firm Government action can avoid the 
present situation becoming worse,. 


There are tax losses in excess of £1 million 
which are available for set off against tax on 
future capital gains. 


The results for the year to 3Vsc March, 1975, 
*how that Franked Income has increased by 
10 ,o. Unrranked Income by 65%, partly because 
of. increases in overseis-dividends and partly 


The very decisive result of the Referendum may 
well be interpreted that the country is prepared 
for such action. What is clear is that If the 
Government and the leaders of Industry and the 
i rape Unions are not prepared to unite in taking 
positive steps to halt the increase and then to 
seoire a reduction of inflation, it is impossible 
» look forward to the future with confidence. 
One can only hope that the measures recently 
announced will be effective. 



Net profit of HOI Samuel 
Australia for the year ended 
Warch « 1P73. ai SA352.500, after 
tax of SA 187,500, was the highest 
achieved by the cum pany since it 
was established in 1970. The 1974 
profit was £197,000 after tax of 
S94.00D. 

T Chairman, Mr. E. S. Owens said 

I ,9nn Hr 1 howe ver, that this year’s result 

-L/4LUU Ot general yi ,as .% n ." i,ia ^ ec I uate " return in 


August 


Developments 


was an _ _... 

the highly inflationary condition? 
now prevailing in Australia, and 
that to keep pace wltb inflation, 
a rate of return of at least 20 per 
cent, on shareholders’ funds was 
required. 

Total assets employed 
shown at S93.5m. compared 
894.4m. at end-March. 1974. 


are 

with 


Ks 


A Department of Trade petition 
lor the enfranchisement of non- 
voting shares in Land and General 
weveiopmenis was dismissed in 
the High Court yesterday. 

What happens in the future 

a matter for the Somereron 
Snipping and Channel inteVna- 
tioaal Trust -interest,“ said Mr. 

Andrew Morritt, counsel for the 
Department, in applying for their 
petition to be dismissed. 

But he said that' Department 

inspectors were still investigating shown to have decreased from 
Land.dnd General affairs—and he ?-®P ' n year to May 


Danae cuts 
dividend 


Earnings per 50p rncome share 
of Danae- Divestment Trust are 


intimated they could intervene 


31, 1975. 'and 


, . ----the diridend is cut 

again if Somerston and ChanneL from 3 - 425 P to 2JS31p net with 
who now control the majority a £ econd interim of l.ffiap. 

Gross revenue increased from, 
£490,174 to £594^87. but net profit 


,, . , _ - - — majonty 

voting rights, did not act fairly 
to existing shareholders. 

Mr. MDrrJft recalled that, last 
week, shareholders had rejected 
proposals for compensating voting 
holders on the basis of a three- 
for*two scrip issue. 

The position had now been 
obtained where it was obvious m r. u « 
that the Court would, not endorse ihe Board, 
enfranchise ment against -the 
w.-shes of the majority of non- 
voting shareholders. No other 
terms could be properly put 
forward by the Department of 
Trade as Napet Securities, who 
had held control, oo longer had 
any connection with Land and 
General. 


was down at £220,505 (£236,304). 
after tax of £208467 (£143,211). 
and minorities £188.923 (£82,483). 

Net asset value per income 
share was I9p (28.2p). There 
were oo assets attributable to the 
Capital shares (same). 

Mr, G. W. Ashfield has joined 


I- & J. Hyman 
upsurge 


ProJl 15 f° r the first six months 
of lfl/3 of I, and J. Hyman were 
considerably ” in excess of thoie 


JOHN WADDINGTON LTD 

Sober Confidence in the Future 



Salient points from the Statement of the Chairman. 
Mr. R. E. Chadwick, for the year ended 30th “March, 1775. 


£000 

Sales : 

Profit before Tax ‘ •- 
Taxation 

Profit after Tax attributable to members 


Earnings per Ordinary Share 
Ordinary Dividends .per Share 



2l.06p 

5.4585p 


18fl7p 

S.V345p 


The profit before tax for the year to 30ch 
March, 1975. Is once again a record ar £2.424.000 
as against £1,942.000 last year, an improvement 
of 24A%. Turnover increased by 343% from 

w lo and after tax profit 

by Ifi-O^.from £917,000 to £1.082,000. 

The profit is again very near the sum per¬ 
mitted under the Counter-Inflation legislation.' 

The balance sheet has -been strengthened by 
ine reduction of bank borrowings by £360,000 
which now stand at £1.811.000. Our Bankers 
have apprwrf a level of £3m. overdraft until 
the end of 1976. renewable in the light of con¬ 
ditions ruling at that time. Thus our profit has’ 
Kepe pace with inflation, our liquidity hu 

. . . \ soo ' i 

The results are in tine with our ten-year 
record, which shows a steady growth of pre-tax 
profit from £400.000 to- £2.424.000. 

\t is proposed to 
dividend by the 
of 5.4585 d per share. 

It may be of interest to give again the same 
statistics as in the last year's report showing 
some of the more general financial effects of 
our activities during the year. 


increase the Ordinary 
maximum allowed to a roul 


All of our subsidiaries have their own manage¬ 
ment teams responsible for development, selling 
and manufacturing. We' have believed for a 
long time that the smaller unit is an. effective 
one making fora much greaiterdegree of involve- 
menc among a much larger number of people ' 
On the whole the trading units of our com-, 
pany had a good 1 y ear . We were hampereef by 
price' control ancT this .particularly affecred lOur 

games and puzzles" division which also suffered 
from disruption of supplies. Plastona. (John 
Waddington) Ltd. was scilt affected, by butter 
subsidies which reduced the demand- for mar¬ 
garine containers: — 

In June |ast year we.began to-reduce stock! 
and all oF our subsidiaries responded lwell. 40. 
we now see a -much improved cash situation. 
At. the same time capital Investment has been 
much reduced. 

While the Government calls for more Invest- 
11 mu ' t * ,e a PP re «i4fod that addition to 
working -capital eroded-by inflation must have 
first call on funds; if the Government really 
warns investment Ft must allow profit.- 
Trade was good at the scare of the year under 
review and remained good longer than expected. 

A falling off of orders was a'pparent irf the 
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a jhflVVy ■ 
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y a.„, 
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Trade generated for-others 

Provided for Communal Purposes (PAYE. 

Corporation Tax and VAT) 

Foreign"exchange obtained for Britain 
Jobs maintained \ 

Paid net of teg to employees 
Paid net to Shareholders 

Recoined to offset Inflation and to Invest in the 
business 


Year to 
March, 1975 
£17J78.000 


Year to 
March, 1 974 
£13.459/100. 


£ 3,005,000 
£ 1.959.000 
3,535 
£ 5.636,000 
£ 287,000 


£-2 .161,000 
£ U46.000 
• 3 J334 
£ 4550,000 
£: 280,000 


£ 795,000 


£‘ 637.000 


New Subsidiaries ' 

At the year-end the Business- Forms Division 
and the Games and Puzzles Division were farmed 
into new -subsidiary companies. Wadding tons 
Business Forms Ltd. and Waddington* House of 
Games Ltd. During the year we formed The 
Regal Gift Wrap Co. Ltd. to act as a specialised 
marketing arm of Valentines. 


second half and since the year end this trend 
has continued. There is no- doubt that we are 
in for a hard; year. However, economists are 
forecasting an improvement In world, trade in 
1976. our'-easli requirements- are . under control 
and our customers' stock, reductions arVdrawfng 

10 a 5 10 !** - ^fi a * nst this background we have 
grounds for sober confidence. - - 
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-term confidence 



Hard year for 


at Geo. Bassett 



Chubb still 
about 




year 


WHATEVER PROBLEMS lie 
ahead. Mr. D. G. Johnson, chair¬ 
man of confectioners, Geo. Bassett 
Holdings, is confident that the 
company is well equipped to meet 
cftem. 

“ I have never felt more 
confident of the long-term future 
of your company than J do 
to-day." he declares. 

Mr. Johnson reports that home 
sales of the UJhi. manufacturing 
division in the first 12 weeks of 
the current year are up 30 per 
cent, and slightly ahead of budget. 


But exports, although 22 per cent, 
up. are well below budget as a 
result Of the uncertainty caused 
by the export lew tlurlnz April 
and May. 

Looking to the longer term, the 
aim is to extend overseas opera¬ 
tions, which already account for 
some 10 per cent, of profit, and 
various means of achieving this 
objective are being examined. 

It is planned to expand the 
marketing companies in Sweden 
and Holland by increasing pro¬ 
gressively their range of 


and 


area 


of 
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Highlights from the statement of 
MR. P. H. HARMAN JONES 
<CHAIRMAN) 


1974 

1973 

£ 

£ 

454,115 

142,138 

303.053 

93,624 

1.67p 

1.29p 


Group Profit before Tax 
Profit after Tax and minority interests 
Earnings per Share 

Forthe fifth year in succession, the Group Profit has been 
improved to a most gratifying extent. As you know, the 
existing business comprises the import and distribution in 
Zambia of Datsun motor vehicles and of office machinery, 
equipment and supplies. 

We continue to BXplare possibilities of diversification. 
Sales and revenue in the current year are ahead of those 
for the same period of iast year and, if maintained, should 
produce yet another annual profit increase, subject to 
economic conditions and import restrictions in Zambia. 


lemrqy 
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GREAT PORTLAND ESTATES 


1 


Basil Samuel, F.R.i.C.S. Chairman and 
Managing Director, reports on the year 
ended 31 st March, 1975. 

* Rents receivable up by over £200,000 at 
£4,700,000. 

* Despite rent freeze costing £660.000 of 
gross income, and exceptional repairs of 
£430,000 arising on refurbishment of 
certain properties, dividend (£883,811) is 
practically covered by net revenue after 
taxation (£734,618). 

* At 31 st March 1975 loans totalled just 
over £24,000,000 against assets of more 
than" £71,000.000 and the Directors are 
satisfied that the present total value of 
the Company's portfolio is substantially 
above this figure. 


I 


Copies of the Report and Accounts may 
be obtained from the Secretarv at 
Knighton House, 52-66 Mortimer St., 
London W.l. 

Telephone: 01 -580 3040. 


§ 


merchandise 
operation. 

As reported on June 25 group 
pre-tax prekfit dei-ceased from 
£2.lorn. io 11.62m. In Lhc year lo 
March 31. 1B75. and the dividend 
is 4.2165p (3J377pl net per share. 

Mr. Johnson stresses that the 
extent of the second half recovery 
t profit was up from lO.ulm. to 
£1.37m.) ronfimu] that the poor 
first"half performance was due to 
a combination of exceptional fac¬ 
tors, and in no way indicated a 
downturn in earnings capacity. 

He emphasises that liquidity 
must be a major preoccupation. 
The recent building programme 
has been completed and capital 
expenditure will therefore be less 
this year. Liquidity should bene¬ 
fit accordingly. 

The directors have decided to 
dispose of properties surplus to 
requirements. Group properties 
available for disposal are shown 
at £0.79m. f£0.97m.). and the 
realisable value is expected Lo 
exceed that amount. 


FIRST HALF gross income of 
Scottish American Investment has 
slipped from £1.415.000 to 
£1,359.000, but. despite this reduc¬ 
tion. the directors expect to be 
able to maintain the net dividend 
total for the jear. 

As known, the interim is un¬ 
changed at 0.6p net per 50p share. 
Total for the >ear 1974 was l.Tfip. 

Net assets attributable to each 
Ordinary share at June 30, 1975. 
are shown at fiS.Sp. which com¬ 
pares with 35p. at end-December 
1974 and fiOp at June 30. 1974. 

The full investment currency 
premium is included in asset 
values at 12j> <4!p June 30, 1974). 
Of the total portfolio. 23.1 per 
cent, is financed by borrowings 
and Preference capital. 


A WARNING of a “hard year" 
in 1873-78 [or John Waddingtoa 
is given by the chairman Mr. 
R. E. Chadwick in his annual 
statement. 

However, economists are fore¬ 
casting an improvement in world 
trade fn 197fi, the company's cash 
requirements arc under control 
and customers' stock reductions 
are drawing to a dose, he says. 

Against this background “ the 
directors have grounds for sober 
confidence." 

Mr. Chadwick reports that 
trade was good at the start of 
1974-73 and remained good longer 
than expected, but o failing o rF in 
orders was apparent in the 
second half and since the year- 
end this has continued. 

The balance sheet has been 
strengthened by fi reduction of 
hank borrowings of £360.000 to 
£1.81 ni.—bunkers have approved 
a level of £3m. overdraft until 
The end of 1076, renewable in the 
light of conditions ruling at that 
time. Thus. Mr. Chadwick adds, 
proGt has kept pace with infla. 
tron liquidity has "improved and 
a good margin of further finance 
has been secured. 

During 1974-75 £147,009 was 
spent on land and buildings and 
£323.000 nn plant and motor 
vehicles, bales contributed £156.000 
leaving z net outlay of £514.000. 
compared with a depreciation 
charge oF £653.000 and a cash 
flow of £i.4fim. (excluding tax de¬ 
ferred because or stock relief). 

As reported on July 10 taxable 
profit increased from £l.94m. to 
£2 42m. in the year to March 30. 
1075 and dividends are up from 
5.1343P to 3.4583p net. 

The company is engaged in 
printing and making cartons, busi¬ 
ness forms, labels, eames and jig¬ 
saw puzzles, etc. Meeting. Leeds, 
on August 15 at 10.30 a.m. 

A subsidiary- Valentines of 
Dundee, one of the biggest con¬ 
cerns in the business, has cut its 
production of Christmas cards by 
about 25 per cent., according to 
Mr. Victor Watson, managing 
director of Woddincton. The 
decision was made last November 


sold 


and the company is now 
out" he said. 

Chairman's statement. Page IS 


• comment 


Waddlngtou’s share price has out¬ 
paced the All-Share Index by 
over a quarter so far this year 
and the group balance sheet adds 
some support to these move¬ 
ments. Stocks and debtors have 
increased by 21 per cent, com¬ 
pared with a turnover gain of 34 
per cent, but although creditors 
fell .short of the Increase in 
debtors by £581,000 (about a fifth 
of cash flow) a paring back of 
capital expenditure has reduced 
total borrowings to 164 per cent, 
of capital employed. In addition, 
the hard core of overdraft 
borrowing has been funded by a 
£2m. medium term loan at 1} 
per cent, above the 3 month 
interbank rate. Order books for 
games ;/nd cards seem firm 
enough at the moment but the 
main problem may be packaging 
Tor the food industry (some 40 
per cunt, of total activity), where 
prices and margins continue to 
weaken. At S8p the *" B" yield 
is 9.6 per cent., covered 4.1 times. 


Yelverton loss 
but now in 
profit 


YehcrUin Investments incurred 
a net loss oF £218,791 In the year 
ended October 31, 1974, but has 
returned lo profits io the first half 
of the current year. 

There is no dividend for 1973-74 
—in the previous year Q.3S693p 
was paid from net profits of 
£46.970. 

The figures—struck after a tax 
credit of £51,101 (£64.281 charge) 
—arc equal to a loss of 0.38p 
ll.l9p earnings) per 5p share. 

Results for the six months to 
\pril 30. 1975 show a pre-tax 
profit of £624)70 lloss £62.246), 
including provisions against debts 
due to the group of £43,000 (nil). 


LORD KAYTER, chairman of 
Chubb and Son. says that with the 
considerable proportion of over- 
seas business and the large spread 
of interests, he remains optimistic 
about the current year's rosuUS'- 

In the year ended March 31, 
1975 group sales expanded by 27 
per cent, to £ 10 S.J 2 ni. and profit, 
before tax, went ahead by 35 per 
cent, to JW.OBm. As reported 
July 3 the dividend __ is the 
maximum permitted 2.8545p net 
(2.6832c). 

The chairman explains that the 
major proportion of the _ profit 
increase came from the UJC com¬ 
panies’ home and export efforts. 
The Canadian company did well 
to hold its own in the climate of 
North American recession and 
South .Africa did the same despite 
inflation. 

The New Zealand company had 
a disappointing year, hut in 
.Australia ihore was agatn a big 
increase over 1973-74. The Euro¬ 
pean companies showed a marked 
improvement, ax did th* Et* 5 * 
operations. 

An analysis of sales and profit 
by activity shows (XOOO's omit¬ 
ted):—physical security — 
safes. strongrooms — £54.6 16 
t£43.430) anil £5.72S (£4.037fire 
detection and protection £2o.*i68 
(£1S.598) and £1.850 (£1,178): 

burglar alarms, central stations, 
and warden activities £15.810 
(£12.Ufi> and £1.06? t£1,079): other 
activities £11,765 (£10.978) and 
£442 (£435). 

Geographically the figures were 
split as to f£000's omit led):— 
Eumpe £21.436 l£18.30fl) and £S92 
(£693); Canada £11.887 (£10.299) 
and £944 (£924); Africa £12,705 
t £9.852) and H.724 (£1.384): 

Australiasia £6232 (£5.532) and 
£323 (£2481: other overseas coun¬ 
tries £10.132 (£6,011) and £1.313 
(£341): and UJv. £45.777 (£35.1781 
and £3.886 I £2,937). 

The value of goods exported 
from the (J.K. increased from 
£8.2m. to £J3.1ra. 

The chairman points out that 
as with other companies Chubb 
has had problems in relation to 
liquidity, but with constant atten- 


tion to both stocks and debtors 
H we have succeeded in keeping 
within the facilities which are 
•available to us." 

During the year there was a 
net outflow of liquid funds.of 
£4.13m. (-£3.9m.).. Overdrafts and 
other unsecured borrowings in¬ 
creased by £3.85m- to £9-9m., there 
was a reduction in short-term 
loans of £118,000 to £3.18m-, and a 
decrease in cash balances of 
£398,000 to £1.43ra. 

Meeting, Abercorn Rooms, EC, 
August 14 at noon.-"- - 
Chairman’s statement; Pag® 21 


Downturn 
expected 
by Ropner 


1.5I04p to 1.6p net, A breakdown 
of turnover and pre-tax profit by 
activity shows: shipping £2.72m. 
(£2.5m.) add £948,000 (£846.000). 
engineering £329m. (£3.42m.) and 

£413.000 (£406,000), insurance 

broking fl.llxn. t£L08m.) and 
£266,000 (£174,000), property 

development and finance £607,000 
(£656,000) and £202.000 loss 
(£240,000 loss). Investment income, 
-less Interest- payable, contributed 
£37,000 (£80,000 loss).- 

A statement of source and 
application, of funds shows an 
increase in net liquid funds of 
£9574)00 f £68.900).. Short-terra 

deposits and cash amounted to 
£4.26tn_ tJESJUm.), ' 


Meeting. Darlington on August 
11 at noon. 


LOWER GROUP profits at Ropner 
Holdings are expected in the 
current year, and the future out¬ 
look is uocerUln. especially In 
the shipping and property 
sectors, according to Mr.-- W. G.-D. 
Ropner, chairman, tn Iris annual 
statement. ■ 

However.- he beJieves that with 
an upturn in world trade and a 
subsequent improvement ' tn 
freight markets, and provided 
there is a reduction In inflation, 
the group "is well placed to 
progress. *" 

"Greatly reduced" profits are 
expected from the shipping divi¬ 
sion. In 1974/5 its profit included 
for the first time an attributable 
£213.900 before tax' from.- an 
investment ln Stag Line. 

Referring to insurance broking, 
Mr. Ropner says that profits were 
higher due to increased business 
at home, and overseas: But iLwiJ? 
be difficult to achieve the same 
figure in the current year, he 
adds 

As reported on July 9 turnover 
rose from £7.66m. to £7.72m. and- 
pre-tax profit from £l^lm. to 
£1.52m. in the year to Marc h 31, . 
1975 and dividends are up from 


Hammond 
well off 


target 


AGALM5T AN indicated £0.5m M 
group pre-tax profit or Dublin- 
based Hammond Holdings 
amounted to £0.4m. Tor the year 
to March 3L 1975. compared with 
an adjusted £0.44nu for the 
previous year. At half-way profit 
was up from £0.2lm. to £0£5m. 

Stated earnings per 25p share 
decreased from 6.3p to K.lp for 
the year. The gross dividend is 
stepped up from 3.125p to 3.75p, 
with a final of !L25p. 

19T4-73 *157Tt-'4 
£000 £800 

Tornover - 4J5 I, 0 3.SOO 

RnHtex fir.. *n 

Taxation . ITS 218 

Retained . 132 132 

* Adjusted, 

During the year there was a 
net increase in total reserves of 
£109.000 (£378.000). The business 
is that of iroii founders and 
maidiinery merchants. 
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(Incorporated in the Republic of South Africa) 

HALF-YEARLY STATEMENT 



The unaudited accounts for the six months ended 
30th June. 1975. and the comparative figures 
for 1974. show: 


Income from investments . 

Surplus on realisation of investments. 

Sundry revenue. 

Surplus Cd d'sposai of property ... 

Transfer from property and prospecting reserve 


From which must he deducted: 

Sundry expenditure, including administration! 

expenses . 

Directors’ feas . 

Provision for writing down investments . 

Interest paid on unsecured loan . 


Profit before ma- 1 "’ 
Taxation . 


PROFIT AFTER TAXATION 
Cost of interim dividend . 


Shares in issue (000 s) ... 

Earnings per share (cents) . 

Dividends declared (cents per share) .. 


January 

January 

Year 

to June 

to June 

1974 

1975 

1974 


R(SGO) 

R(GOO) 

R(000) 

5.160 

4.323 

3.S94 

■ 240 

1.026 

2.198 

50 

95 

243 

— 

43 

— 

25 

— 

— 

5.476 

5.452 

11335 

228 

154 

261 

15 

15 

30 


_ 

1.700 

45 

23 

46 

288 

192 

2.037 

5,188 

5.300 

9.293 

56 

36B 

872 

5,132 

4.932 

8.426 

2,145 

2.145 


19,500 

19.500 

19300 

26J 

253 

43.2 

?U» 

11.0 

36.0 


NOTES: 


1. 


It should not be assumed that the results for the half -year ended 30ch June, 1975. 
will necessarily be repeated in the half-year ending 31st December. 1975. since 
income from investments does -not -accrue evenly throughout the year and profits 
and losses on realisation of investments .are subject to wide variations. 


2. The assets of the Company at 30ch June.1975, were as follows: 

■30.6.75 

R{000) 

Property and prospecting expenditure 
investments ar book value 
Current assets less current liabilities. 


35,473 

*50 


30.6.74 
Rf000) 
101 
32339 
2327 


31.12.74 

R(000) 

53 

35,113 

(3.880) 


Total net assets 


36,423 


34317 


31391 


Market value of investments (including directors’ 
valuation of unquoted investments).. 


130372 


103329 


124355 


A final dividend of 25 cents per share in respert of the year ended 31st December. 

1974, was paid to members registered at the dose of business on 14th February, 

1975. 


4. No provision has been made in the above half-yearly figures far che writing down 
of investments as this provision is calculated at the Company’? .financial jear-end 
and is related to market prices ruling at rhat date.. ’ - •' . 


DECLARATION OF DIVIDEND. An interim dividend No. 24 of il cents per share 
for che half-year ended 3Cth June , 1975. has been declared payable ro members registered 
in the books of the Company at the close of business on 1st August. 1975. 


The dividend is payable in South African currency. Members with payment addresses 
in southern Africa will be paid from the Registered Office and the warrants will be 
drawn in South African currency. Members with payment addresses elsewhere will 
be paid from che London Transfer Office and warrants wil) be drawn in United Kingdom 
currency: the date for determining the race of exchange at which South African 


prices ruling 

currency will be converted into United Kingdom .currency will be 19th August, 1975. 
Such members may, however, elect to be paid in South African currency provided that 
any such request is received either at the Registered Office or London Transfer Office 
on or.before 1st August. 1975. , 

Dividend warrants will be posted from the Registered Office and London Transfer 
Office on or about Uth September. 1975. 

The register of members will be closed from 4th to 8th August. 1975, inclusive. 

The dividend Is payable subject to conditions which can. be inspected at the 
Registered Office or London Transfer Office of the Company. • 



d Investments Limited 


(incorporated in the Republic of South Africa) 


The unaudited consolidated accounts for the six 
months ended 30th June. 1975. and the 
comparative figures for 1974, show; 


Income from investments 
Surplus on realisation of investments 
Net sundry revenue 
Surplus on disposal of property 


From which must be deducted: 

Directors’ fees . 

Provision for writing down investments .. 
Reversal of surplus on sale of property 

previous year . 

Goodwill on consolidation written off . 


Consolidated profit before taxation 
Taxation 

Minority shareholders’ interest. 


CONSOLIDATED P=IC=IT AFTER TAXATION 
Add: Minority shareholders" shara of Joss. 


Cost of interim dividend . 


!*5S 


di-< 



HALF-YEARI 

January 

January 

Year 

to June 

to June 

1974 

1975 

1974 


R(000) 

R(OOO) 

R(000) 

1,340 

919 

1330 

171 

(2) 

(17) 

47 

20 

36 

— 

48 

40 

1358 

985 

1.889 

6 

3 

6 

— 

— 

979 

_ 

_ 

162 

— 

— 

157 

6 

3 

1J04 

13H 

982 

535 

4 

7 

14 

1 

l 

— 

1347 

974 

571 

6 

1347 

974 

577 

lif 

"47? 


4283 

4.283 

4.2B3 

36.1 

22.7 

13.S 

13.0 

11.0 

34.0 

No. 121 

oF 13 cents 

per share 


Number of shares in issue «000 s). 

Earnings per share • certs i. 

Dividends declared 'cents pvr sH:*?i . 

DECLARATION OF DIVIDEND. interim 
for the half-year ended IZ'.r. June. Wa. Has been declared payable to members registered 
in the books of the Company a: the dose of business on 1st August. 1975. and to persons 
presenting bearer warrant coupon No. 12t in terms cf a further notice to be issued from 
the office of the London Secretaries and published on 22nd August. 1975. 

The di/idend is pavab'.e in South African currency. Registered members with 
payment addresses in southjrn Africa will be paid from the Registered Office and 
the warrants will be drawn in 5«ij:th African currency. Registered members with payment 
addresses elsewhere will b-; paid f*om the Landcn Transfer Office and warrants will 
be drown in United Kirgdom current/; the date for determining the rate of exchange 
a: which South A'rican cu-.-cnry will be converted into United Kingdom currency win be 
19th August. 1975. Such members may. however, elect to be paid in South African 


3. 


4. 


It should not be assumed that the resutn for the half-year ‘ ended 30th June, 
1975, will necessarily be repeated in the half-year "ending 31st December, 1975, 
since income from investments does not accrue eivenly throughout the year and 
profits and losses on realisation of investments are subject to wide variations. 

The Melrose Trust (Proprietary) Limited, a wholly owned subsidiary of the Company, 
has acquired further shares in Marshall's Township Syndicate Limited and now holds 
99% of the equity of that company. The holders of the remaining shares have 
indicated chat they are willing to dispose of their holdings. . 

The Melrose Trust (Proprietary) Limited has soid-a-farm property excluding the 
underlying mineral rights, which was standing In the Group balance-sheet at 31st 
December. 1974. at A80300 for a consideration of Rn3-,000. The resulting profit 
has been transferred to capital reserve. 

The consolidated assets.of the Company at 30th June, 1973. were as follows: 


30.6.75 


30A74 


31.UJ4 


Property ..... 

Investments at book value. 

. 11(000) 

42 

15979 

R(OOO) 

151 ' 
76308- 

RlOOO) 

: 121 
15399 

Debtors on extended terms and net current and 
other assets .:. 

yss 

1.513' 

533 

Total net assets. 

17376 

18272 


Market value of investments (including directors’ . 
valuation of unquoted investments) . 

31,106 

• 25.925 ‘" 

28.002 


A final dividend of 23'cents per share in respeef of the year ended 31st December, 
1974, was paid to members'registered at the "dose of business on I4th February, 

1071 ■■■■■■ 


1975. 


6. No provision has been made in the above half-yearly-figures for the writing down 
of Investments as this provision is calculated .at.xhe Company's financial yearend 
and is related to market prices ruling at that dace, 
currency provided that any such request is received either at the Registered Office 

or London Transfer Office on or before 1 st August. 1975; 

Dividend warrants will be posted from the Registered Office and London Transfer 
Office on or about 11th September. 1975. 

The register of members will be closed from 4th to 8th August. 1975. inclusive: 

The dividend is payable subject to conditions whidt- can be inspected at - the 
Registered Office or London Transfer Office of the Company. . 

J per pro. UNION CORPORATION f UK) LIMITED 

London Transfer Office ■ London Secretaries.- 

Granby House 95 5outhwark Street, -L. W; Humphries. 

London S£ ’ OJA princes House. 95 Gresham Street. 

21st July. 1975 London EC2V 7BS. 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


MBB hopes to maintain 
1974 profit levels 


DuPont 
earnings 
down 82% 


FRENCH PETROCHEMICALS 


■ # 


By Our New York Staff 


BY HUPBCT CORNWELL 


FABIS, July % 


BONN, July 2L 


BY NICHOLAS COLCHESTER BONN, July 2L NEW YORK, July 21. 

LARGELY INSULATED- from and does not expect the full cost rotor helicopter ha* achieved 226 aatiotfaMarwsst ^chemiS 
the swings of the economic cycle to be covered until the 360th sales up to the end of June and producer, reported second 

by the peculiar nature of its plane has been sDld. is now a money making project, quarter earn Intro of $24m, or 

•business, Messerscbmitt-Boelkow- The MRCA project is currently Ml recoupment of the develop- 45 a vhltr t , ^ gg per 

Blohm (MBB) the West German delayed by problems with .the cenL decline from last year's 

aerospace company, expects-only RoIIs .R oyce engines. MBB achieved ^ after about /TO have net of 3133m. or S2.73 per share 

a small reduction in turnover m d^ertors explained that a lot Jfen Another successful ^ fl, e same pe^od. 

1975 from last year's DMIA&bn. was demanded of Rolls in P™ 3 ®? J** jw* was the the dramatic plunge was 
and hopes to end the year with pnJ ducing an engine that was R °land 2 missile for use against even greater than had been 
a result-Similar to the 1974 after high cowered, and forced loW fly V 1 l™ raf k weapon anticipated by many Wall 
tax profit of DM7-5m. t0 Tan very hot through the use selected by the UA aimed street analysts. - Sales were 


I- HAPPILY, the recession is not all but certain. Ob h flow is ready has 2m. tons Of ethylene duplication) but ATO Isadmxj 

ms. the only talking point in the under severe pressure and a capacity installed. Schemes for that there is no question*fcfa> 

leal French petrochemical industry, scheduled Frs.300tn. phis invest- pew crackers on tile drawing collaboration—and sUR U&: 

ond The major groups are facing the meat programme is, if not boards or for which work is any financial ties, 

or usual problems — contracting properly speaking menaced, at about to start would add another The biggest hurdle—<* 
per turnover, plunging profits and least being trimmed wherever 2m- to 2-5m. tons by 1880. Guess- a ssu mi ng such a move was be 

art mounting investment uncertain- possible. The hope is now to ing a growth rate for the next able—is the difference betas 

tare ties. keep it to something like few years Is a fool’s game but the outlook* of the two aft 

But talk of big structural Ft&250m.-Fr&27Sm. But nothing the historic pattern of a doub- ATO’s President Aten* 

was changes is the industry is in illustrates the present difficulties ling every five years seems HaUaft, 4* an oH CFP man, * 

een the air. The catalyst for the better .than euxrerrt output unlikely to continue. all that- company’s -distaste-; 

PaD rumours was die announcement figures. ' Arainst this background it is cmJsldeped an Spends 

rere last month that the two largest on most major lines prodne- scarcely sniprislngto find ATQ 04 S* 84 ®* In ATO 

ear, Govemment-controlled groups, tion is nmnin&etAO pen^pt- or c 0 ftpedaliing Forall it is worth. iadfreoBy ** per «“&■ state Ci 

nes Entrepnse Mimere.et Chinuque less of oft&ciifo t^areas «VnVrantaki. it for granted trotted, compared with S2 r 

ear (EMC) and CDF<tanie were to have -b^ JvxS? iShLg wXup «oLln the case of CJtfOdi 

The cooperate m fertilisers, and ordinarv niasti«i tk»n -.s and lM wr- 4 *nt fiariEMC. 


tax proat 01 DO-iJim. t0 ran very hot through the use ' rTna-J it £.£«; S str f et waists. - Sales were last month that the two largest on most major lines prodne- sca redy surprisingto find-ATO’ 0 * ™ Stateu In *act ATO 

The company’s fortunes are of a lean fuel mixture. The re- fPJSL .5? Mb ebanged from last year. Government-controlled groups, tion is nmnin&etBO pen^pt or tSfrSSaii Sfbrall it worth. ia«rociay « per cent stain cl 

currently bound up with two qoirement of reverse thrust for hcence by Hughes Aircraft and with second quarter revenues Entrepnse Mifliere.et Chinuque leg* of ttfc&cityi tAl! k^areas « Vnnran take it for granted trotted, compared with 92 r 

major projects—the A 300, Air- landing also complicated the +nta , f ,.- totalUnp SLROlm. this year (EMC) and CUF-Oumie were to have-bear hit? J'stdrtH£« with we aren't rushine to make up cent In the- case of CUF-Qdn 

bus a»l the Multi-Role Combat task of its constructors. MBB ,«?/ JSlr „ J? against SUWbn. last year. The cooperate m fertilisers, and ordinary plastict . then xfeJor dellvs” «ecutiS^sw And 100.pec.«enL for JaiC. 

Aircraft (MRCA1. Lastyear the that the project was new WM of ma.48b^ 861 per emt , OTrt inc to Inins mve end pvc. Tie deal stooped intermSltaUsStaifeSS lmStollLS tiere «rT» p»w»ftm» 4 

former accounted for 20 per cenL running about six months behind ; s%a ’? r0, cl *a I nnan uf Dn Pmt. far short of anything resembling high technology plistic&% well. «2ns likely to be the plans S ntarolres around,keeping an« 

of the company’s turnover and schedule. The all-important deci- Wistturtioj ) MdMpnnt lav a back of SnhW a me^er, but the communique The most chillhig exampte-ls fee fSaiidA^O ChS of oa proewttngB, and it oper« 
the latter 17 per cent. The Air- S ion for series production should products produced at high itself bad a curiously open ended 150,000-ton benrene-uSSit «t Jh e j^herlands for a second entirely as a priv^te wmeera : 

bus project badly needs more be taken in the autumn and. • • fiavour-«iougb to revive the Gonfrevine, Le ‘ m^C^tdch SJckerat^Gonfre^tte b> supply part of the largest ethylene* 

sales: so Tar the manufacturing given the ro ahead, this should Hesa« that Ibe comnanvhas long standing vision of a single went on stream for the ftrsttuhe Srious downsti^ambnS £3u? during group - in France, t 

consort urn has booked 24 firm f tart in 1976 . ^ transport work. Including the hew, ^ e ni n>f freri in Tentorie* state petrochemical group cm- at ^ ^ 1975 v- ^ Thd^ nrrfepr second largest POlyettyfe" 

orders- and ^® *Perhaps the most successful ^SSSktSSA SSSJ? ZS^*”** *** B ffSitSE rfHrtI %+***£*£& S andSTbigif^. 

does not expect the project to mio magnenc levnanon sysiems. utiH^tinn was low and unit Chimie. but the m ost a ggressive later. ATO could simply boy nniv ho riven when the slyrene (quite apart from 

cover run nine costs until the Part of SfBB s busings is making an d 4.6 per cent, by other ac&vt costs of ^reduction were uu- and most-recent arrival on the the product (Reaper than ifconld industry's medhim-term pros- vetetan but celebrated rfip 

60th aircraft has been paid for helicopters; The BO-105 fixed ties. usoafiy high.' ATO- u^omd indmfcTs medhmrem SloS 3,200-man ATO^ , 


German stores sales growth 


BY GUY HAWTIN 


FRANKFURT, July 21. 


HORTEN, West Germany’s months of the year, turnover DM125m^ while a further 
fourth largest store group. Is rose by 8 per cent- In terms of DM140m- is earmarked for 1976. 
forecasting a 10 per cent in- sales space employed, however. In 1977 investment is.planned to 
crease in turnover for 1975. At the growth rate was 5.6 per cent fall back to around the DMIOOm. 
the same time, Kaufhof, Its It was stated that the group mark- The Executive Board said 
larger competitor, reporting a expected sales in 1975 to total that it saw the best business de- 
10 _j per cent, sales growth in the about DM3.6bn. It was also velopment opportunities in the 
first half, has stated that the planned to expand sales space by conventional department store 
year’s performance will depend a tot 3 l of 7.4 per cent. Results, sector, and that It had no inten- 
on if and when the economic according to the Executive tion of changing its city depart¬ 
upswing comes. Board, are not likely to be worse mpnt store concept 

The smaller group, which than in 1974 and it is understood Kaufhof, in its interim report, 
slashed its 1974 dividend to 14 that Horten believes it can at reveals that first half turnover 
per cent, compared with the pre- least hold its 14 per cent, dlvi- reached DM2A2bn. Last year 
vious year's 18 per cent- dead. sales in the first six mouths 

announced that in the first six Investment In 1975 will total totalled DM2.65bn. 

Enka forecasts FI 400m. loss 


usually Web. rhT-TT manufacture it itself. ‘ pects a 0 ok op. The same indeed nyionj roe j.awman aju i^ . 

He noted the coiupeny For most categories prides m^behappening for the schema^ quite large ^^ enoufdi to -man* 

reduced in total inventories by J* < £? e T e ‘; haw droppedsteeply «t DonMrfcbf CDF Caiimie. on -its own. Moreover, It; 

S158m. during the second d 1 *** tbmss m that density. polrett^Se £wr backedbycash from the Gulf argued, it was the need to unj, 

ouarfer. Inventories at Jpp e Likp th<» r»f th* „ example, down 30-per cent, from oil state of Qatar. Target com- the fertiliser output above all.; 

jo were 14 ner cent belou' fte ^th^rio^ri tt?5S2r SSTdiitteSy^ titin ukSTt p etteodate aJpSin to L slip- the two state groups that push* ‘ 

SS?S A S2p«f IttfiS KS last SiSft^lnlS the future and into promott 

nriJtP tTtii??!,.* .tA [ha 1971 out of the chemical Pasties is down to that of 1973. some in the business are now the EMC/CDF Chimie deal. . 

® to the . .' rut TOlame of interests of the two giant French before the crisis,” one director thinking In terms of 1979 in- In the lone run, howerc 

sa,es- oil groans. ELF-Aoultafne and said, “and you know what's stead, of the official 1977. At a ideological differences will pro 

' Totri/CFP which are still its happened to the cost of o£L since unit cost of Fre2bn. to 3bn. for ably count less than the fut«( 

w P Hrapo rppp main shareholders, ATO made then." cracker and ancillary equipment course of the chemical mark* 

▼Y iV VTiaLC 3CCS a profit for ^ first tijag in wb en then • will tbinRs ««ber projects announced in For 'the time-being, despt 

roonr J Business boomed until improve? Like much of the France hy Ksso - Dow ^iemleal.periodic outenes over poliutioj 

icL-UIU Veal Seotember, hut even the abrupt European Industry, ATO sees Rhone-Foulene and by EMC in there is no reason to auppot 


record year 


$79A9m. from 3L38 per share 


BY MICHAEL YAN OS 


AMSTERDAM, July 21. 


ENKA GLANZSTOFF, the Akzo Enka generally is being utilised there are no signs of a 
chemical fibres division, expects at.only 58 per cent, although the recovery,” It noted, 
to make a total los$ of around percentage for industrial yarns. Enka, which has countered 
FlsAOOm. this year according to at 68 per cent., is somewhat more the setbacks in the short-term by 
its latest forecast for this year, favourable. In the latter sector, reducing staff as much as pos- 
Tbe company, which last year however, the sales decline has sible. substantial short-time 
recorded a net profit of FlsB9.1m. been the most pronounced in working, while limiting invest- 
on sales which were up some recent months. ment and maintenance expendi- 

9 per cent, to Fls.3.69bn.. said, in The Enka journal said that the *F e t0 a minimum, repeated that 
its staff journal published to-day Q „ nPTa i cituatino onntinuerf to hp the re5B ^ ts McKinsey 

that salei were now expected to * 2 ™* of Enka - Droduct 
fall an average 19 per cent, this 7 e ^ bad and tbere were 51311 no situation on the European 
year. The worst position is in indications of any improvement, market would be published at 
the polyamide sector where The only positive point was that the end of this month. 


This nuts first half earnings neaaquareers m a za-storey sxy- especially m roe vital motor and information Between alu ana « mo vumil : _ 

an « 8 A uer cent, to S 3 A 1 ner scr 3 P er m the defence complex construction sectors. . its two statebwned rivals pay off, albeit Pe^pa mor 

share <2.081 or net of “ Western Paris, ATO execu- Inevitably, anxiety is weighing (hardly unnatural in a time of slowly, if not, though, all bet 

gUO.lSm. ( 64 Jttin ) on sales of tives admit that a loss in 1975 is on future projects. Fiance al- deep slump to avoid senseless must be off. 

$L78bn. (L64bn.). The 1975 --------:-- 

net Includes a gain of $33J4m. ^ v v vv - -\T 

“fiSris Singapore probes Haw Par Norce 

Bore] International, while 1974 FQlCAC 

net figures are-restated for the BY OUR OWN CORRESPONDENT SINGAPORE, July 21. I aloCo 

bS^roribSons ud fe? COMMITTEE of the Stock A spokesman said the company acquire a near 40 per cent stake rn ] ( 

ITFO ETdoiiinr Ihe enin Exchange of Singapore said yes- and its subsidiaries continue to in Haw.Paw. FUiUll 

«prnnd onarfpr npf Mrrines terta T that it had Invoked its operate normally with all their In Edinburgh, Mr. GammeU 

74 t n c4c ltzT powers under the Companies Act existing bank facilities and with said that there was no reason for By Fay Gjester 


Singapore probes Haw Par 


BY OUR OWN CORRESPONDENT 


SINGAPORE, July 21. 


Norcem 
raises $20 
Euroloan 


from $42jJ6m. 

The company expects 1975 
earnings to exceed the record 
$4.02 a share (restated) re¬ 
ported in 1974, President J. 


to investigate dealings in the no interruption of business. the Singapore Stock Exchange to 
shares of Haw Par Brothers Mr. Watson and Mr. Tamblyn investigate insider dealings in 
InternationaL said in a statement at the week- the company’s shares. 

The quotation of the shares in end that their resignations fol- Mr. GammeU. -who resigned 
Singapore -and in London has lowed the considerable opposition from the company late last vjeek, 
been suspended for some time, shown by the Singapore author- told Renter that he had' person- 


the polyamide sector where The onJy positive point was that the end of this month. Peter Grace said. He added been suspended for some time, shown by the Singapore author- told Renter that ne nan person- 

prices have tumbled to un- the demand for polyester has The company said earlier this there were encouraging signs Prospects of completion of the itiw to the proposed deal under ally investigated allegations of 

precedentedlv low levels. shown an appreciable increase, month that solutions to the prob- that the recession in the UJS. £25m link-up which was which the Malaysan Government- insider trading by Haw Par 

A major setback for Enka is Enka said that the UB. textile lems could be found in a package is at or near an end and that announced at the end of May owned Pern as Securities would directors in the company s shares, 

the situation in the industrial market had shown a major varying from plant'closures, pro- world-wide recovery would be with the Malaysian state-owned 

yarns, and Akzo plastics sectors -recovery as far as prices were duction cutbacks and on a more underway by early 1976. Pern as Securities have recently T J* i • i j" 

which under the earlier forecast concerned. To a lesser extent permanent basis sales of units Reuter faded rapidly, with increasing - | 5SfV|lY1£* CjQfpC 

were expected to tum in reason- the same applied also to Japan and mergers. But the definite -■ ■ — " ■ — - controversy building up around t# IU. olltlviJ B.V'J- 11I>J 

able profits this year. Losses and Spain. ' “But in the form of the measures will depend * •- p , the projected deal and with HONGKONG July 21, 

will now also be made in those European Community, on which on the outcome of talks with AirCO DTSt Friday’s resignation of three top jabxwNE MATHESON has Stock Exchange, 

sectors. Production capacity at we depend to a large extent, trade unions and works councils. _ J ‘ 


Airco firet „ „ ____... ___ 

_ .. - “ aw Par directors. announced terms under which it Directors of Rennies will bourg. 

halt PTOWtll Tbe company said in London will acquire a 53 per cent stake recommend iflie proposals to Terms Include currency \ 

o yesterday that its Board in in Rennies Consolidated Hold- shareholders, the statement option and floating interest 

Financial Times Reporter Singapore had during the day ings for $HK225.6m. said. rale. The loan is the largest ; 

AIRCO HAS reoorted' a record accepted the resignations of the A statement arid Jardine The Johannesburg Stock Ex- Norcem has ever raised, ana J 
first-half net income of $2L3m. managing director. Mr. Donhld Matheson vwtll bid for 30 per change aod the London Stock this is lhe firsl time the group , 

an increase of 62 per cent, over Ofiilvy Watson, and the deputy cent of the existing issued capi- Exchange have been asked to re- has borrowed from an Inter-.. 

earnings of $13.lm. for the first managing director, Mr. Ian tal for $HK24.67 cadi per share instate the listing of Rennies national syndicate. Den pocskr 

six months last year. Earnings TambJyn. pro rata from each shareholder, ordinary sliares with effect from Creditbaak is represented w 

per share were $1.88 against Mr. Watson, Mr. Tamblyn and Immediately following the close to-day, it said. The listing was the syndicate by Nordic Bank 

$1.17 for the first half of 1974. the chairman, Mr. James Gam- of the offer Rennies will issue suspended on July 3 when the London, -and Den norske 

BOC International acquired a me, l- announced their resign a- to Jardine Matheson 7m. new companies announced they were Credlftank (Luxembourg). .. 

35 per cent, interest in Airco in tions last Friday but Haw Par shares for cash at $17.63 a share, holding discussions which were , —^--‘ ' 7" 

December 1973. said it has not yet received a JartBne Matheson will thus likely to lead to Jardine Mathe- AAmnnvnr 1 

Net sales also -established a formal letter of resignation from acquire a-total of ll- 28 ni. shares son acquiring a majority stake . iVlOlC- COIDUiaQj'-■ 

new record for tbe first six Mr. GammeU. in the SoufiT African company -in Rennies. . . *' ■ 

months, increasing'18ff per cent. The officials noted that the subject to shareholders aocept- The' new -cash received.-by ffilSCIOSillT£ 

to 63965m., dTmpaxed with resignation of Mr. GammeU had ing the bad and agreeing to the Rennies totalling 

S335.1m. for the/Smilar period in not so far been officially notified increase, in capital, it-srid. ' yftil. be uted in the development By WiUiam Dutfforcv - 
1974-.:- ‘ . . • or accepted. Pending acceptance, .A. further condition is the of its existing business, prhnar- STOCKHOLM July 21 ' 

Second quarter net-income in- the alternate chairman. Mr. .granting of a .listing of the 7m. Uy - shipping,. transport .'. and THF chVFRNTNfl coiinril of tiw 

creased 39.1 per cent to Sfl.Sm.. Robert Booker, wonid act in his. new shares hy the Johannesburg holiday hotels. . sSrirhoirn^^SSr Exchanee 

or 87 cents a share, compared place. - -Storic : Excbange and the London Reuter .; SSESSfc;.-?? as uSfll- 

wim or 63-ceuts. a stuire, : -- i — --■—r—;- - —-—tt --- ment-eraplovee: codperstioa 

the previous year. Second . . .. 

quarter net sales were 9186m., up 
3.6 per cent, over the $178.6m. In 

reported for the Uke period - - developments, lor usniice a 

oog^w/v^'sss St. Regis Paper profits fall Ecrt:; 

“ r l P ^booklet, the product of s 

pite the depressed state of the • St Regis Paper Company « GAlette sales for the three wide sales totalled $312.3m. com- jJSJSJP* 1 £2SL^T.Sroj£f ,,g i« De ^^ 



Bnanda] Times Reporter 



OtSO. July 21. - 
NORCEM, Norwegian pro- 1 
dneers of cement and bnlldlqf,^« 
materials, have rdlscd tt $&«." 

51 year loan on- the Sn#- 
dollar market to help finance 
investment in new and exist¬ 
ing plant. 

The loan, which; w 
arranged jointly by Hambns \ 
Bank and Den norske Credit . 
bank, has been provided by * 
syndicate of 13 banks la the — 
VJS U Canada. Britain. West _ 
Germany, France and Wi» 
bourg. 

Terms Include currency » 
option and floating intemt 
rate. The loan is the largest ! 
Norcem has ever raised, and 
this is the first time the group . 
has borrowed from an Inter¬ 
national syndicate. Den uoeftr. 
Creditbaak is represented to 
tbe syndicate by Nordic Bonk 
London, -and Den norske 
Creditbaak (Luxembourg). .. 


EXTRACT FROM AUDITED ACCOUNTS 


SHARE CAPITAL AND 
RETAINED PROFITS 

DEPOSITS 

CERTIFICATES OF DEPOSIT ISSUED 

CASH, AT BANKS, MONEY AT 
CALL AND SHORT NOTICE, CD’S 
DEPOSITS WITH BANKS 
LOANS 

TOTAL ASSETS 

PROFIT BEFORE TAXATION 
PROFIT AFTER TAXATION 


6 months eodfeig 
SOJans-MTS 


8*499,624 

164,701,139 

3,773,153 

47,62^,084 

12,706,644 

117^9(^839 

181,432,465 

1,473,114 

853^79 


year ending 
31 December 1974 


7,556,145 

130,895,143 


32,033,309 

15,835,741 

90,513^91 

142,571,053. 

1,951,341 

1,000,690 


Company Results 


Consortium 
banks profit 


Shareholders 


The Chase Manhattan Bank. N-A. Th* Royal Bank of Canada National Wcstranotw Bank limited 
Swiss Bank Corporation Wssttiaotsctw Londes&ank Gbvzarirale The Mrtwfiistri Bank Umrttd 
Banco de Coraenjo SA. Banco hauSA. Cfodhoh^wnoS^LA. 

Banco EqAito Santo a Comereal do Lisboa 

1 London Wall, London EC2Y5DN 


Catd^(Holdings)Ltd 


FIVE YEAR RECORD 

Year ended 31st March 1771 1972 1973 1974 197S 

_ £1)00 £’000 ' gOOO • fOOO ' £1)00 

TURNOVER _ . 4399 7.811 17,941 20.306 ' 22,931 

Profit before charging; ■ 379 646 1.527 1*670 1^44 

Interest Charges 63 108 261 499 688 

Transfer to Deferred Revenue 106 _ 172 . 495 - 368 _ 94 

Profit before Tax 210 366 77! 803 862 

Taxation 74 141 301 362 448 

Exceptional Profit — — — — 33 - 

Dividends 59 88 139 115 126 

Retained .in Group 77 119 279 326 321 

# PRE-TAX PROFITS a record, an Increase of 7%' 

# BANK BORROWINGS only slightly ahead of last year and approximately 60% of total 
facilities 

# TOTAL BORROWINGS U times net assets. 

# DEFERRED REVENUE 19% of Customers* Accounts Receivable 

# AMBITIONS for wider geographical coverage undiminished 

# NET ASSETS 30p per share 

TBE ANN0AL GENERAL MEETING WILL BE HELD ON 14th AUGUST, 1975. 

Copies of Attmtal Report and Accounts can be obtained from The Secretary, 
142, Beverley Road, HuZL 


wim qr ---=----— - - — • —-----—- ment-emplovee: taH®grstion es r 

l the previous year. Second | . -. pa nds rr companies^take core 

to^JnforaCthe stock'Tnaiket and 
sharpholders of significant 

iTiQ 74 1 '-- - - ' developments, for instance a 

at- 55 St. Regis Paper profits fall .. 

pite the depressed state of the • St. Regis Paper Company « Gfllette sales for the three wide sales totalled $312.3m. com- JjJSJ* TSJimSrtJS ng | a De llJii 
steel Industry, which is one of second-quarter earnings per months ended June 30 were pared with $28t3m. for the representatives. an.J 

the company’s principal markets, share were 73 cents ($1.36). Net S352.3m.. up 38 per cent. Pretax similar period in 1974. -Estimated atte “l^ t0 Principles ®° d | 

_ v y income was Si6.3Vm. ($29^4m.), income was $35,896,000, 10 per net income for the quarter was practice as the move towards 

' reserves 5345.7m. (S377-0m.). cent below $40,032,000 a year S474m. or 69 cents a share com- greater disclosure of company! 

I nnsnrfilim Flrsi-half figures were $1.68 earlier. Consolidated, net income pared with 546.6m. or 68 cents a information gathers momentum.. ! 

V^UliqUi UUI1I ($2.02); 537.44m. ($44J>lm.); and. was $19^95,000, a decrease of 18 share last year. An annual report is insufficient, 1 

7025m. ($701£xn.) respectively, percent Earnings per share were - For the first sir months nf 1 Q 7 K according to the booklet, which- 
banks profit • Bankers Trust New T«k C^ M cents. (73I cents)., SMbS «comm4ds as a minimum an- 

_ u _ \ poratkm earned $38.1m. before Consolidated net income for tbe conso aa l ceQ interim report after six or eight- 

” a £r securities transactions for the first second quarter reflects a pro- compared with ■ S597.7nt for the M ante? vib 

HALF YEAR profits of Libra ^ months of 1975, up 11 per cent vision for exchange losses, inciud- first half last year. Estimated net S e American practice oMssuSe < 
and Inteznational Mexican Bank, from the $34.3m. earned during ing those resulting from the income for the first half of this SiartfriTrehortl^ nSLS SJd- 
two of the London consortium the same period of 1974. On the devaluation of the Argentine peso m** was $1065m_ comoared with 
banks specialising in J Latin basis of average shares outstimd- -higher net interest expense-S ^ ^ 

American business, have now ing, operating earnings totalled an increase in the effective income- E3 ™ nes <>e r market andcost de velopments, 

been published. Libra Bank, $3.63 for the six-month period in tax rate. share for the first six months vestments, the trading result aud. 

established in 1972, recorded 1975 compared with $3.29 for the * Textron second quarter earn- wer * * 1 - 54 * compared with $1.52. the company's current financial:; 
net profits of £1.5m. before tax respective period in 1974. ings fell to 60 cents per share Earnings fbr the second quarter , a “~-*bpiiid follow-a con- 

in the first six months-of 1975 . For the second quarter of 1973. (74) on net of $2&34m. ($27.83m.) and the first six months were sl£ , tent _Sl“, eni ' , I 

compared with £0.7m. in the inc ?me before securities trans- on sal«» of ($5495m.). adversely affected by devalua- W afi&Woa, to prevent ma : i 

same period last vear On the actu,ns toteUed $ 16.7m, an jfr $ Nabisco has every reason for tions of the Argentine peso. These spread of rumours, a company : 

same * basis. * International .“L 1 pcr compared renewed confidence about its devaluations reduced corporate should announce at -once any ! 

Mexican Bank flnterm«T estab- wth . 5 16 - 5 ™- 15? rasults for tbe second half of net income by approximately developments which significantly :i 

Mexican aarnc tintermcsi esia» second quarter of 1974. Tbe per 1975 . 3 cents a share for the qntrter affect tbe of the-coni' ! 

hshed last year, turned- m profits diare figures. totalis $159 i* It bases tins on strengthening and .4'cents a share tbT&rt w&s <&J6SFmJit £\££- 1 
of £0.3m. both ^ second quarter of 1975 consumer demand and an outlook half of 1975. iMt 

Total assets of Libra. rose and the second quarter of 1974. for success in its marketing pro- or annual report—. : 

from £142.6m. at the end .of tast The corporation continhes to grammes, despite conSruing en rAwn morinni ■ >n n ..,. nnlM >» - i 

year to £181.4ra. at the end of take a conservative position with increases in'labour, distribution 5ELECI ED EURODOLLAR BOND PRICES '■ 

June. Total assets of Tntermex respect to the reserve for possible and energy costs. - i 

rose from £19.6m. to £ 30 Jim. diir- loan losses. For the first six Nabisco reported second WlID-DAY INDICATIONS •- ' 1 

ing the same period; within this months of U75, the corporation quarter raomp <*82 cents per EU offer " »w i»» V 

total. In term ex ’5 mc'dinfii term Jj * 5 added $50Jlm. to tte reserve, share compared with 68 cents In straights convertibles 

loans rose from £8 4m. to £15An. 0ver the s * m * period the cor- the 1974 period. For the first torn Mpc 19» .— 5W MO AmertcaD Expna 4l»e V ■ m » I 

re as, asur-r-— s s p s * v 


last Interim or annual 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


autumn. Mr, Thomas Gaffney, 

the managing director, said yes- _ _ ~ ■ ~ ] Conoco 8 m isss . g? 

.terday. . CmM. Poode 7Jpc 1191... SOI 

_ - "W—I II » Cotter Hammer 8pC 1867... 91J 

Gottardosees French business SSSbseI 

vvuuiuu * Gwerol■ Motors sloe 1836 1«4 

further advance magazines merger §■«£-« i 1 

B, John Wide BY RUPKT COBMWH1 PARIS, Jnly 31. STJPSSS & m S 

THE LUGANO-based Banca del DETAILS axe now Ira own of the notably by the growing financial sP 

Gottardo expects a rise in net new maganme bom of the difficnlties of the Hacfcette pub- scunir mw uss .. s? 

profits this year of some 20 per merger of two of France’s lead- listing group over its Press divi- S on r§&) mbcuk iSn 3 

cent, according to a statement ing business weeklies, the sion. Haehette and Usine-Pub. touwco an iss? . m 

made to the Press by managing Hachette-owned I'Enireprise and lications will each hold SO per ^r 1 ® 8 - Mi 

director Dr.- Fernando GareonL Les informations of the Dsine- cent of the new venture. S ^ -- S. 

During 1374, the baikfs profits Publications group. The news coincides with voito Wpc 1 W 3 \.ZZZ\Z »* 

rose 24 per cent to SwJFrs.12.7m. Their successor will be called changes at what is certain to be B07 « 

Over the first half of this year Le NouoeL Economists and will the major rival of ■ Le Nounel Air Franca fijnc iw= . m 

total assets were up to SwFrs. appear for the first time on Economiste, the weekly UEx pan- An « lB ' B, 4. Dev. wipe i»i int 
1.41bn, compared with SwJrs. October 10. Based consciously sion. The U-S. group McGraw- 

L23bn. at the end of last year, an the American Business Week Hill Is understood to have d's- nu Pont r,pc im ?7... im 

In the first .year of its formula, it will employ 61 posed of its 49 per cent stake Egso 1078 . iw* 

existence, the bank’s dew bond journalists, drawn for the most in the ' VExpaasion parent SS S iL 1878 
fond Rentvalor booked a “very part from the editorial staff of company, leaving Jean-Louis Hunxm jraonn latpc'isn SSI 
favourable development" Dr. the two existing magazines. Servan - Schrelber. younger a™ 1 - Wpc un im . 

Gazzoni said, with administered The merger was forced by brother of the politician. Jean- 

assets of over Sw.Frs.60m. economic circmnstances, most Jacques, as ode owner. fioaremwhSweki sw^ct 


Hi Lilly second quarter wo rid-J Carrier spe 18S7 .. 9U 


Gottardo sees 


French business 


further advance magazines merger 


By John Wkks 


BY RUFBtT CORNWELL 


PARIS, July 21. 


CONVERTIBLES 

ISO American Express 4lpe "B7 ’ m 

94 Ashland 5pc 1BSS . S8 

ai Beatrice VootUt 4ipo I5V2 83 
89) gurrtotf Foote %'iw .k| 
96 BorCen Spc IRS___ B3 

Broadway Hale 4lpc Itt7 74 

95 Canon Camera rtoc i8«... Bi 

878 Carnation 4pc Iter. 83 

928 Chevron Epc 18S3 __ m 

MSI D^rt 4ipc 1(187 ., W 

99* Eastman Kodak 4*pc 19te -US 
98* Ecohomk Labs. AJpo W87 84 

3C» EWal 7ipc .ft 

08* Ford Cpc 1988 -- - 84 

SO Ford ttpc 1588_ 74 

TO ShUl 65pc 13SS _ V» 

93* Genenl Blectrio 4*pc 1987. 64 

89* GOlrtte 4lBC 1SS7 .... 78 

87* C*uM Spc 1987 83 

S9 HalHbonon 44pc 1W7 J» 

99 Harris spc 1683 . .__ 07 

9Si Hitachi 6*pc is84 _ --303 

101 -HonwveD Spc isw TO 

sa*. rrr *Ji>c . s 

99* Konutsn 6 *pc IBS4 . 

■S f. Rsj McDermott ilpc ’ST IS 

93* Mitsui SJPC 1989 . .-._U0 

100 * j- p. Morgan 4*90 1987 ... izi 
Motorola 4*pe Ute 12 a - 

owns uunote «oc on,, a . 
*», J- C. Penney 4iPc l 6 CT ... Kt 
1M* Pioneer 6 }pc lflPB _I 33 • 

iSb S ^ UjCtk5 “ »te -' 

1M* Rank 41pc 1993 ..U. .49 

l®i Rrvton 4 *pc 1987..(y 

101* SDerry Sand 4ipc 1BE7 ... M . 97 

3D2 SOBtbb 4 *bc 1987 .M 

Ml* ToshSm Bipc 1985 .UJ- 

JW union Cttbida 4 Uk 1982 iw „ 
10 S Warner Lnabon 44no 1987' as 
te* wamer Lambert 4*no 1888 88 


as -11 
W : 

* :•) j 

« V 
M J 

iS =1 


f CoracaoiMpc M8I VOt Xoror Spe USS S.Z.ZZZ. Tt '-TO 

flonrcK Wh$B .Wekl 8wi$ta Source: XfdjJgr, Peabody soeuridos. 
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Baker Perkins forecasts 
improved results 


BIDS AND DEALS 


MINING NEWS 


Bensons Systems 


" ^.sSUltTNG TVn further deteriora- 
'i; jjon In business, confidence, 
i '-j^ jesulls of Baker Perkin* in the 

• ' 1 1 £-current year should show an 

f improvement, stales chairman Sir 
. V Ivor Baker. 

.. '• ; Unexecuted orders on April 1 
., : -»> <ood M £37nt.. compared with 
.; v - ^iSSm. at January 1. 2973. 

U- Despile current problems the 

■ ®£'<Jiainnan believes that in the 
’ C-'jHoncer lerm. demand rrom the 
•i mdustrtes Baker Perkins sen es. 
'•r/i'-ilH continue strong and that it 

VPl grow in the developing conn- 
: I'.-.'fetries of the world. 

• Many or the countries which 

■ 7 V>v.comprise the group's traditional 
> v markets are in a state of recession 

• L sod. -with an uncertain outlook. 
. .:Tihe group's customers are tending 
.i.'51-to defer major capital expenditure 

.. ' v until the future Ls clearer. This 
\ r _ L® unlikely to change in the 
'‘^.‘ Sroup’s sectors of those markets 
V- before 197S. 

7 *■ However, Sir Ivor says that the 
' .' outlook for some overseas roar- 
‘ kets appears to be more favour- 
able and, in particular, the sub- 
stMltial orders the group has 
: vV obtained in the OPEC and certain 
Communist countries are encour- 
•: aging. 

■ In the 15 months ended March 

? E 31. 1975, profits amounted to 

• *7 £2.67m. (£2.83m. for the previous 

year I. on a turnover of £77.55ro. 
(£5l.39m.). In North America 
’.7 Baker Perkins Inc. incurred a 

‘•/• greater than expected loss, of 
and despite, drastic 

:: economies and personnel reduc- 
tions this sub-group is not ex- 

■ petted io make any Significant 
< contribution to profit in the 

v.’ i current year. 

- An analysis of sales and profit 
. 7 before interest by industries 
. served shows f£000s omitted): food 
- £:»,SB6 (£26.645) and £2.503 

■; |£1.550);. chemical £I0.6« {£7.669) 

and XI05 Joss (£504 profit); print- 
■t'i.tne 3.402 (£2.801) and £151 loss 

• ••.•.•'. i£180 profit): . laundry £5.031 
.-,.(£3.673) and £496 f£2«7i; other 

, £18.833 (£9.605) and £1.118 tr447>. 
'‘ Income from associates totalled 
HR* ffnOl). 

• At June 6 Slater Walker Securi¬ 
ties and subsidiaries together 
wi«h investment and unit tru®*s 
: -* and fully discretionary clients 

• under Its management were 
interested in 13.52 per cent, of 

s''., the equltv. This dne* not con¬ 
stitute a disclosure for the purpose 
.of section 33 of (he 1967 
, ; V Companies Act. , 

*'* Sir Ivor intends to retire at the 
annual meeting; Mr. T. H. G. 
Gilbert will fake over as chair- 
‘ * mm. Meeting. Connatirht Rooms. 
W.C» August 13 at 12.15 p.m. 

• comment 

The <i/e of Baker Perkins' prob¬ 
lems in the Inss-makhia food and 
. rhemicai machinery operation® of 
North America comes through 
sirotiglv in the group's report and 
f account*. These operations, which 
turned in a loss of £1.4m for 
the fifteen month period and of 
which £0.6m.- relates to Interest 


BOARD MEETINGS 

The rnlImviDx roiiiMnles hare nonacd 
Ostes rt Board meniim* to The SwA- 
ExaianpB. Such meetings arc usually 
ncitl Tor me purpn^c ul cunsUJorlns dlvi. 

Official indications arc not asail- 
aole wliaher dividend* concerned arc 
Interims nr Bnals and me sutMUnvm 
►Irnwn belo tv in based mainly on last 
year s Umuiable. 

TO-DAY 

■ Interims—A liar Si one. Derby Tmit, 
H.msfcrini: a,w S5naniih.il Banting. iBWreUt 
Group. Robert H. Lm, JVaiionaJ Wen- 
miusra- Rank. Tavlur Woodrow. Yeoman 
Investment Trust 

FinalBirmingham Him. fjrals Ship¬ 
ping. IlluiuworUi Morris Johnson C»n- 
rtrunJcm Euniomem. .tone? Stmud- Putty 
Pee*. Ro.riII H4ldl(|i!, Washington 
iitve-imrai. 

FUTURE DATES 
lnu*f-l ms— . . 

'Pled Mamdactmlnc and Tradlne July CS 
Bell Canada .. ..... .. _• ... Aug. ?7 

British- l men can Tobacco ._ Juiy 29 

• able Tr»si ... ... July re 

l.eda Invert menl Tru-t ... . ._ . Aik. 1 

Neil and Spencer ... .* July M 

New T l>r«tun-n»n Treat _Jnly C3 

Trident Trlevisn-n ... ... . Auc. .C 

Tre®» Rank nf lines . .. Aoe. -t 

Vcreentfiios Raftactunes . July 31 

Finals— 

Black i Heieri ......... July 31 

Cnonir PhmograpWc ............... Auc. 3 

Hairs Prnprmes .._....July 24 

Howard Shutterlnar ...—. Aim 4 

Midland Iron .. Auk- I 

Peldayne < Kaidlma) . Jure :s 

Seua ijam«s> EnAioeertm; July 23 

StMabers Croup ... .. .... Au* a 

Sylione . July 30 

Ward and GutdMooe .. ,*July C4 

Wtibank Cotlters ......... Au- i> 

Younc Austen aod Youii j _July 24 

• ' Amended. 


(about one- third of the total 
group charge 1. account for 22.7 
per cent, of the group'.* capital 
employed. Understandably, the 
Board is taking a cautious line oo 
recovery prospects of North 
America—it has already been 
caught out once—and the state¬ 
ment that H “ cannot be expected 
to make any significant contribu¬ 
tion to profit m the current year” 
suggests that recovery is at least 
under way even U the time scale 
is not short For the group as 
a whole rhe order book of £37m. 
at the year-end must be short in 
volume terms against the £26m. 
of fifteen months orevious, while 
the market capitalisation stands 
at only £6m. at 33p. ■ 

Emray current 
year growth 

Current year sales and revenue 
of Emray are ahead and., if main¬ 
tained. should produce another 
annual profit increase, subject to 
economic conditions and irapnn 
restrictions in Zambia, says the 
chairman. Mr P H. Harman Jones. 

As known group pre-tax profit 
increased from £303.053 to £454.115 
in 1974 The existing business 
comprises the imnori and distri¬ 
bution in Zambia of Datsun motor 
vehicles and of office machinery, 
equipment and supplies. 

Last year the chairman referred 
to lhe application to remit out 
of Zambia a dividend for 1973 
This, he says, has been given 


effect during 1975 and a similar 
application has been made Tor a 
dividend for 1974. 

Th e accumulation of funds so 
derived places the group in a 
stronger position to pursue the 
programme of diversification 
within the U.K. and Europe. 

Oberon holds approximately 25 
per cent, of the capital. .Meeting, 
26A. Davies Street. W. August 14. 
at 1 O .30 a m. 

Chairman's statement. Page 19 

Solid base 
at Great 
Portland 

THE END of the rent freeze will 
have a “ fairly dramatic" effect 
on the figures for Great Portland 
Estates and the chairman, Mr. 
Basil Samuel, looks forward to 
presenting “ a somewhat different 
picture" in the" current year 
ending March 1976: 

Rents receivable at £4.7m. in 
1974-75 exceeded the previous 
year's figure by more than 
£200.000, but partly as a result of 
the rent freeze (which cost ihe 
compimv gross rental .income nf 
about £ 660 . 000 ). and exceptional 
reoairs of £430.000 on the refur¬ 
bishment of certain properties, the 
net revenue from completed 
properties at £1.12iO. was lower 
by some £264,000. 

illustratin'* the “solid founda¬ 
tion " on which the company Is 
based. Mr. Samuel states that at 
March 31. 1975. loans totalled iust 
over £24m against assets of more 
than £71m. 

Despite a recent improvement 
the directors believe that the 
property market is not vet suffi¬ 
ciently stable for them to 
commission a valuation of The 
group's portfolio. However, the 
ar'njnts incorporate nd hoc 
valuation* made in 1974 and 1975 
in connection wHh the rearrange- 
mem of two dehorn utes and a 
fixed mortgage, -and they are 
satisfied that the present total 
value of the portfolio stands 
" substantially*' above book value 
As reported on June IS nre-(ax 
revenue declined from £2.35m- to 
£1 42m. during 1974-75. Dividends 
are up from 2-S97.jp to 3.254n net 
Meeiimr. Cafe Royal. IV., on 
September 3 at noon. 

Chairman’s statement. Page 19 

weston-evans 

IVeston-Evans (Holdings), the 
engineering and narkaging 
materials croup, nmnnees to 
submit a resolution to change its 
mine lo Wesion-^vans Group m 
the AGU at Manchester on 
August 14 at noon. 


Seltrust paves the way 
for a rights issue 


BY MARGARET REID 

A BID worth some £4inij—well 
above the revious marker valua¬ 
tion—is in prospect for Bensons 
international Systems, manufac¬ 
turers of loose leaf ring fittings 
Tor stationery, from Esselte. a 
large Swedish group with interests 
in paper and office supplies. 

Following a sharp rise in the 
share price, the Bensons Board 
said yesterday discussions were 
in progress with Esse lie which 
were likely to lead lo an offer nf 
fillip u share. The price, which 
had risen 12p on Friday to l02p. 
leapt after the announcement io 
dose TSp ahead at ISOp. which 
compares with a 1975 low of 55p. 

Indications last night were that 
the Bensons directors, who hold 
some 30 per cent, of Ihe shares 
and who with their families and 
family trusts are thought to have 
a 50 per cent.-plus slake, will 
accept and back an offer on ihe 
1 lerms indicated. The prospective 
i bid price compares with the 95p 
at which the shares were floated 
in 1 969 

The announcement appears lo 
have been rushed nut because of 
Friday's share price spurt, which 
I continued yesterday morning. 

Empire, whose sales in Ihe year 
»n March. 1675, were worth some 
£14t)ti., trades largely in Scandi- 
navii—in Briiain it already has 
a subsidiary. Modem, Educational 
Aids. Bensons, based in Siroud. 
has reported increased profits for 
every year since it went public. 

Yesterday's statement also said 
that in the event nf a bid being 
made for ihr Ordinary shares, ah 
offer would also he marie for the 
7- per cent, convertible loan 
stock The price of the slock 
jumped £60 to £115. 

Hrandfs sells 
its Dreamland 
stake 

Brandis has sold Its holding nf 
0SR.5(W Ordinary shares in Dream¬ 
land Group and no lunger has any 
interest in that company. 

Dre?mland states that, as yet. 
there has been /in official indica¬ 
tion tn whom this shareholding 
was sold. 

I 

ALDERMAN SECS 

The 15 per cent, stake in 
Alderman Securities bnu?hl by the 
Beal Estate and Investment Com- 
nany nf Jeddah. Saudi Arabia, 
was aenuired from • Menteirh 
investment Trust and nol from 
Ahmed Abdullah. Rashid 
Abdullah and Osman Abdullah as 
indicated in the Financial Times 
on Saturday. Although the 
Abdullah brothers have relin- 
nuished their executive role in 
th«- vroun. which they bought into 


in February, they still have a 15.5 
per cent, stake. 

M & G sells 
Practical Inv. 
interests 

The )1 &■ G Group, whollv 
owned subsidiary of White Drum¬ 
mond. is propusing to dispose of 
its interest in the Practical In¬ 
vestment Company io London 
Trust. Practical is the manage¬ 
ment company of (he Practical 
Investment Fund, a unit trusI 
with around £ 2 um. invested in 
Investment trust shares. 

M & G's inlerest consists nf 
46.520 Convertible non-asset rt 
‘A’ shares—all the capital of tiiati 
class—carrying the right to 34 
per cent, of the net trading profit 
of Pracrical. The price being paid 
is £297.500 in cash. MiG will 
lose the contribution to its pre¬ 
tax profit this year (£32.000) but 
the cash sum will be a “ useful 
addition" to working capital. 

Practical is closely associated! 
with stockbrokers Vickers da 1 
Costa and there are dlreclorshin 
links between all three companies 
involved in the deal. 

SHARE STAKES 

Allchone and Sons—Mr. A.! 
Allebnne owns 1.469.695 Ordinary 
(20.28 per cent I and Mr. P :U 
Allebone 1.729.533 shares (23.ST 
per cent). 

Included in both totals are 
600.000 'hares held by a trust of 
which Mr. A. Allebone and Mr. 
P. M. Allehon- are trustees. 

Cakebrewd Robey and Co.—Mr. 
H. G S Groms has bought a 
fnriher 6 5on Orhnarv to-make a 
total, bolding # of fts.QOO share®. 
(11.7 per cent.'of voting equity) 

London and Provincial Pouter 
Group—Reed International pur¬ 
chased another 10000 firdlnacv tn 
make Its total holding 1.650,069 
shares (47 ner cent l. 

Slater Walker Securities, its 
subsidies,' etc., now have an 
in'eresl in 842.5(1(1 Ordinary «har»»£ 
(10 88 per cent.) in P.aden 
Carrier and an interest In 117S.17? 
Ordinary (22 94 ner * cent.) of 
General and Commercial Invest¬ 
ment. These are not disclosure.® 
under the Companies Act. 

PLEASURAMA 

Pleasure nn announce® that 
further to the statement made in 
its interim report dated June 26. 
the company i^-ued a writ on 
July 18 against Chlppa for specific 
performance of the shareholder® 
agreement pursuant to the pur¬ 
chase notice issued thereunder 


BY KENNETH MARSTON 

FROM TH^ point of Mew of the 
more impecunious shareholders in 
Selection Trust the notable news 
In the. London mining finance 
group's annual report for the year 
10 Iasi March is that it intend* io 
increase its authorised capital 
from .£6-23m. to £7 5m. b> the 
creation os' Sni. additional share® 
of 25p. At present, the issued 
capital amounts to 1579m. in 
23.2m. shares. 

Obviously, this move clears the 
way for the long anticipated ri>bts 
issue. Bui now that the 35 per 
cent -owned Asnen nickel venture 
in Western. Australia has been 
pul on ice owing to ihe ravages 
of inflation and a poor nickel 
market, there seems less urgency 
for nru funds: Selection Tru®; 
says that there is “no present in¬ 
tention of issuing any of the 
new shares." Group borrowings 
at .March 31 totalled £43.4m. 

Holdings change 

During the pasi year Selection 
Trust has reduced its sharehold¬ 
ing m Soutbraal from 10.6 per 
cent nf the latter’s issued capit iJ 
'o 9.5 per cpnt. while the Western 
Mining interest has been lowered 
from RS per cent in S per ren*. 
Consolidated African Select ion 
Trust has become a u holty-own-.-l 
subsidiary and Charier ha* 
restored its holding in Selection 
Trust lo 31 12 ner cent The 
A max-Sl an da rtl OH nf California 
deal will lower Selection Trust’* 
slake in Amax from 11.6 per ccn* 
lo 9.3 per cent. 

So far a* the current year'* 
outlook for Selection Trust i® con¬ 
cerned. CAST as a subsidiary 
could make a larger contribution 
to consolidated profits while 
income from the North Sea rren-’- 
ship “Thor” and the interests in 
Mount Newman Australian iron 
ore and America'* Amax should 
be ni least maintained 

Bui the fall >n tn«e-met:<l nnev- 
has a I read v caused the Tsunieh 
operation in South h>«l Africa 
to pass its first Quarterly divi¬ 
dend. In all. Selection Tru-i 
should weather the year well 
while awaiting better times n 
1D76. The shares, hacked by 
assets of £7 PH at March 31. wem 
£5.40 yesterday. 

ASA STH L 
LIKES TCL 

The Sotith African vehicle for 
US investment in the former 
country's gold mines. ASA. wa* 
continuing its recent policy of 
slaying nul in its chosen invest¬ 
ments during the quarter tn 
May 31 

There wore only small change® 
*n the portfolio since February f« 
These include increases m i he 
holding* of East Driefonlein 
Western Areas. Zand pan. and 
President Brand. The former iji^ 
holding in Ihe last-named whs 


expunged as long ago as May. 
1973. 

This leaves - the major stakes 
in the South African gold-mining 
industry a®, in order of sue by 
market value. IVe-t Driefonlein, 
Vital Reefs. St. Helena. Southvaal. 
Last Driefonlein. Winkelhaak, and 
Doornfontein. 

The major non-gnld holding 
Transvaal (Vinsnllriatcd - Land 
i-.hich-noM far out-irips in value 
rhe former paratiiuuni stake *n 
De Beers. At Juno J2 ASA’® net 
asset value «Ja K22.14 (£32.55) 
a share compared «wth R45.73 on 
March 13. In other uord®. n "«*■» 
much the same after allowing 
for the twu-for-ono slock split in 
May. 

Geduld moves 
ahead of UCI 

THE Union Corporation group's 
Geduld Investment® has had a 
good half-jeai. Higher income 
from investments, which include a 
stake in the puicni company, 
together with a recover)' in shnre 
realisation profits ha® lifted net 
profit* for the half-year to June 
;o R 1.55m compared with R0.!)7m. 
in Ihe same period of laet year 
and that year'® final result, after 
write-dow n*. of only Rt)..»Sm. The 
1975 interim is thu> raised to 13 
cent* from 11 cent- a year aco 
when the final wa® 23 cents. 

The group's TC Investments has 
al®o increased u* investment 
inroim- des’iiic a lack of dividend* 
from the It.iiH per cent, stake in 
the nop .-Twi-dtt idewl paying 
Impula rittlinuiti. Investment 
realisation profits have fallen but 
ihe UCI half-year iil-1 profit has 
been slightly increased at 
Ro.IDni again®! R4 93m. in the firM 
half uf 1974 when Ihe total 
reached R®.4IIin The interim i® 
unchanged at 11 ■ etil.s; IjsI year 
it n.w followed hv u final nT 23 
cem® 

For both com panics, however, 
the investment income ouilnok 
for the current half of 1975 is 
none ino propitious in view of 
ihe difficult lime® still facing 
Jmpala and the squeeze between 
rising costs and a sluggish metal 
price for the cold mining invest¬ 
ments. 

Geduld. as ns higher interim 
implies, may do better than UCI 
which could well catch up later 
when the hoped-for recovery in 
platinum comes about. In London 
yesterday Geduld were slightly 
easier at 3R5p and UCI closed 
2flp down at the same price. 

ROUND-UP 

Fre«* State i»«-velopmeni ha* 
rjochrrd a final dividend of 
to rents for the vear tn .Tune It 
makes a intal of 14 cents t!)p) 
compared with a single payment 
of 12 • cents for 1973-74. Thp 
shares were 320 p. down 10p. 
yesterday 


Heavy and extended earth 
tremors occurred yesterday on 
Bougainville L*land in the Pacific 
Octon. The RTC group's Bougain¬ 
ville Copper company says tbat 
there has been no effect on pro¬ 
duction and no casualties hate 
been reported. 

Australia's Allstate Explorn- 
.linos thinks that there is still a 
chance rhai the SflWm. Electron.! 
fcrrn-silicon plant project in 
Tasmania could go ahead. Its 
partners are Consolidated Gold 
Field* Australia and the Govern- 
ntenis AIDC. The FesU company 
uf Norway i> still believed to be 
interested in the venture and 
will shortly start a further aunt- 
thereof. Negotiation.® with Fesil 
had previously broken down. 

On August 14 I here w ill be an 
official opening of the Newfound¬ 
land Zinc mine ai Daniels 
Harbour where the concentrator 
started treating ore on June 29 
towards a targcT production or 
1.5uu tons a day with a projected 
metallurgical recovery of 93 per 
cent, and a concentrate grade of 
K2 per cent. vine. The fir.*l ship¬ 
ment is due in mid-September. 
The project is a joint undertaking 
by Canada's Teck Corpora linn 
and America's Amax with respec¬ 
tive stake® of 63.4 per vent, and 
36.6 per cent. 

DENISON SETS 
A RECORD 

The consolidated net earnings 
of Cans da's Denison Mine* for 
the first half nl J975 were_ n 
record £10.7.1m. equal m S2.35 a 
share and .in increasp uf 67 per 
cent, over the SB.4i»m. for the 
same perin' 1 - f tn74 t-ran mm 
operations are 

factor in I lie imprmemeni with 
higher not revenue re®uliing 
principally from the ®tart of 
delivt-nes under the Spanish enn- 
irai'l. A itH uvrea®** wa® a1.®o 
obtained from the oil and g.«* 
npiwatinn®. 

The contpanv'® working vapual 
was greatly strengthened b> the 
reeripi or advance pavmcnis 
totnlling S'Mfim. following Canadian 
Gnvermneni approval of uranium 
delivery rent ran® to Empress 
National del Uranio SA and the 
Tokyo Electric Power company 
with another 65m. due on July 32 
from the latter. 

In view of ihe higher earnings 
and the '• strong outlook for 
future operations” the annual 
dividend rate has been lifted 
from 31.40 to 62 a share as from 
the quarterly dividend paid on 
June 13 

MINING BRIEFS 

UNITED TIN OF NIGERIA-Junc: 

On:pur r.t i on.-i'niratvs i7’ o*r \-nr. 
trade flt'irv-* m lunin.s: un 7.:i7.V relum- 
bite nil Tbr*e nionib* end-d Jui» .in. 
Un UI3T.1 oilumblw- nit i&iimc ocnod 
U*"4 7.v tm l* i-oiumbn.- mil. 

KINTA KELLAS TIN—Jutv pu:pm at 
Tin or-- lonm-t iMav ziet ;nnncs>. 




Our chairman is pleased to announce that a record 
amount of protection money has been paid to the 
company over the last twelve months. 


The following is extracted from the Chairman's Review: 

There are two factors in the Accounts to which I would like to draw 
your attention.The first is that we have achieved a landmark in our sales 
which exceed £100 million. Secondly, since sales by themselves cannot 
be the criterion by which a company is judged, l would also point out that 
the group profit before taxation is well over four times what it was ten 
years ago. The progress in the last Tour years has been indigenous to.the 
group during which time profits have virtually doubled. 

Group Sales increased this year by 27% and profit before tax by 
35%; the major proportion of this increase came from the United Kingdom 
companies’home and export efforts. 

We have not built up this very sizeable sales turnover by acquisitions 
alone. More often than not a company grows as its customers grow. 

They must be sold the right products at the right price and receive the 
proper service to which they are entitled. 

Every year at our Annual General Meeting 1 have been at some 
pains to point out that a company does not just consist of facts and figures 
but of people. In the troublous times which have been with us for the 
whole of the last financial year the directors feel that we should 
congratulate all our employees on the contribution they have made to toe 

excellent results: HAYTER, Chairman 


Statement of Group profit for the year ended 31st March. 1975. 


1974 


1975 

£000 


£000 

85.181 

Grot 4 ) Turnover 

108,119 

6.727 

Group Profit before Taxation 

9.082 

3,259 

Group Profit after Taxation - 

4,416 

2,820 

Attributable to Chubb & Son Ltd 

3,792 

1,038 

Dividends 

1,102 

7.45p 

Earnings per share - - 

10.07p 



CHUBB PROTECTS 


CHUBB & SON LIMITED; Chubb & Son's Lock & Safe Co. LtdChubb Alarms Ltd.: Chubb Fire Security Ltd.: Chubb Integrated Systems Ltd.: JosiahParkas & Sons Ltd., and overseas 
companies in Australia. New Zealand, Eire. Canada. South Africa. Holland. Belgium. Italy. Malaysia, Singapore. Indonesia. Nigena/Hong Kong, and will) representation throughout (he world. 
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ASYMBOL 
WHICH MEANS A U3T 


We distribute forest products and allied 
materials. 

We obtain our supplies from many 
overseas countries; including softwoods 
from Russia, with whom we have enjoyed 
excellent trading relations for over 60 
years. 

We are timber merchants and retailers. 

We are builders' merchants and retailers. 

We are also manufacturers of doors, 
joinery and related products. 

In these areas, we are the largest organi¬ 
zation of our kind in the United Kindom. 


Muhu 


Montague L Meyer Limited 


Villiere House, 41 -47 Strand, London WC2N 5JG 
Telephone: 01 -839 7766 


"ITeicnos 

I RANSLATIONS LTD. 


OLD MILL HOUSE 
MILL LANE 
UOCF1ELD 
SUSSEX TN22 5AA 


RUSSIAN TRANSLATION SPECIALISTS 

Our Experienced and Prompt Service 
includes Interpretation and Detailed Technical 
Translations 


TELEPHONE UCKHELP (0825) 4224 TELEX 957145 
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ANGLO-SOVIET TRADE 


The fortunes of Anglo-Soviet trade over the last ten years have 
tended to reflect the state of political relations. Now-that these have improved. 


the tempo of trade is picking up, with UK exports' nearly 
doubling in the first five months of 1975. 


Trade 

follows 

the 

thaw 


relations which began sot, as is 
usually supposed, with the ex¬ 
pulsion of the diplomats in 1971 
but with the events in Czecho¬ 
slovakia in 1968. 


WHAT ROLE do politics play 
in the East-West trade? None, 
it used to. be said in pre-detente 
days when it was enough for 
countries without diplomatic 
relations to exchange a few 
goods to prove that business¬ 
men. like sportsmen, transcend 
politics. But more recent 
history has shown that politics 
play a big role and that trade's 
true' potential, as opposed to 
routine exchanges, can only be 
achieved when the climate is 
good. 

Nothing illustrates this better 
than Anglo-Soviet trade whose 
fortunes have closely followed 
the state of political relations 
between the two countries in the 
last ten years. 

In the sixties, before the U.S., 
West Germany and Japan had 
normalised their relations with 
the Soviet Union, Britain was 
Moscow's leading western trade 
partner. The decline since then 
was partly due to Britain’s eco¬ 
nomic troubles, partly to the 
bigger share of Soviet trade 
taken up by the newcomers. But 
a major reason was the 
deterioration in ’ Anglo-Soviet 


The turnaround only came 
when relations had been res¬ 
tored to their pre-1968 level with 
the visit to Moscow earlier this 
year of the Prime Minister Mr. 
Harold Wilson. Suddenly, trade 
is picking up again at a remark¬ 
able pace, so much so that in the 
first five months of this year 
Britain's exports nearly doubled 
and the traditional surplus in 
the Soviet Union’s favour was 
halved. In fact May brought 
Britain's first surplus on Soviet 
trade for many years. 

True, this need not be a sign 
of Moscow’s political favour, 
and trade circles will un¬ 
doubtedly want to take some of 
the credit for their drive and 
initiative. But the growth in 
other western countries’ trade 
with the Soviet Union has, on 
the whole, paralleled their 
Improving political relations. 
And significantly the sharp drop 
in U.S.-Soviet trade last year 
came just as political relations 
were going through a pad patch 
with the Trade Bill. 

British officials are now con¬ 
fident that the trends are good 
and strong, and that many of 
the traditional causes for com¬ 
plaint about the way the 
Russians treated British busi¬ 
ness have been eased. 

The enirouraging point is that 
Anglo-Soviet trade is now taking 
on a character of its own at a 
time when East-West trade is 
settling down to a new, more 
intensive, phase. British busi¬ 
ness is beginning .to take fuller 
note of the Soviet market, and 
the Russians know what to turn 


2500r 


KSsb Roubles 


20QGr 


vritii selectei! countries 

(£1-1.57 Rotates) 


1500h 


lQOOh 


500 



1970 


3971 


1972 


1973 


1974 


heavy Investment in return for 
deliveries of ore has, apparently, 
been ruled out 


The largest known compensa¬ 
tion deal involving .British 
companies is the., Ob-River 
timber project being'negotiated 
by a group including GKN, 
Barclays, Lazards and Price and 
Pierce. The outlay, which is 
said to be “very big”.will be 
repaid in timber once the Ob 
forests have been opened up. 

Second, the main potential for 
British sales appears to be small- 
to medium-sized contracts worth 
anything from Elm. to £20m. 
mainly in the fields of 
machinery* scientific equipment, 
chemicals and textiles, all areas 
in which the Russians have been 
buying for some time. Typical 
recent examples include British 
contributions to the fast- 
expanding Soviet motor industry 
by Lucas, Girling, Smiths 
Industries, Dunlop, and Simon 
Carves. Other contracts 
currently in the pipeline appear 
to bear out this trend. 


businessmen shun co-openti 
is something of a mystery, 
may reflect conservative a 1 
tubes, or the belief fl 
“ co-operation *' means deal] 
on terms dictated by' t 
Russians. But Whiteh 
ministers and business lead* 
including the CBT have now i 
taken up the cry, and it coa 
only be a matter of time hcfo 
habits change. • 


Stability 


Source: Soviet trade statistics. 


ROBERT FLETCHER 
& SON LIMITED. 

Makers of 


to Britain for and what to 
expect The structure of Anglo- 
Soviet trade is examined more 
fully on Page II of this survey 
but a few general points need 
to be made here. 

First, Anglo-Soviet trade does 
not and is unlikely to consist of 
giant compensation and coopera¬ 
tion deals like those entered 
into by American/ West German 
or Japanese firms. This is 
because our raw materials, 
especially energy, are generally 
obtainable from easier sources 
(an exception is timber, but 
more of that later) so there is 
ho incentive "to Invest millions 
in Siberia. 

Whether Britain's standoffish¬ 
ness on -big deals is a bad thing 


is widely debated- Certainly, 
there has been no deliberate 
decision to keep out of them, 
more a lack of interest or under¬ 
standing as to what they entaiL 
Experience may prove Britain 
to have been shortsighted, but 
it is too early to say 
categorically that foreign com¬ 
panies now involved in giant 
deals have done the right thing. 

.A company closely involved 
is this debate is Rio Tinto which 
Moscow has invited to partici¬ 
pate hi the Udokan copper 
development in Siberia. Talks 
have been going on for years, 
hut the -company Tecently con¬ 
firmed that it wants to limit any 
participation to a pilot plant. 
Any larger stake involving 


This is not to say that big 
deals are out altogether. BP, 
for instance, is known, to be 
negotiating a large protein pro¬ 
cessing contract and the com¬ 
pany may also participate in oil 
exploration off the Soviet 
Union's Arctic coast. But such 
deals will be the exception 
rather than the rule. 


Third, .Britain has proved 
more resistant than other 
Western countries to co-opera¬ 
tion deals under which pay¬ 
ment is made in goods or other 
services. ' This may prove a 
mistake in the long run, partly 
because the Russians give pre¬ 
ference to companies willing to 
do this type of business, but 
also because cooperation can 
lead to long-term business 
which, because of the stability 
of the Soviet economy, tran¬ 
scends Western trade cycles. 


Woold-fae exporters might« 
worse- than note the compar 
live stability of Comecon dorir 
the last two years which hai 
taken a heavy toll on the wes 
Though not immune to tt 
world crisis. Eastern Enrol 
offers a source of business who* 
steadiness makes up for its con 
plications and limitations. A 
Mr. Brezhnev pointed out to M 
Wilson, this is also .good fo 
employment. 

There have been many Mi 
dawns in Anglo-Soviet trafc 
but this dawn looks bright* 
than most. The irony, thoug 
is that just: as the politic* 
climate is good. Britain's abillt 
to launch « major export effox 
to take advantage of it IsTimim 
by its serious economic pligftf 
Despite the Government's reeea 
measures, cost escalation wtl 
be a major handicap in ft 
coming period since under 
standably the Russians will os 
write open-ended cost denser 
into their contracts. 

There have already beet' 
signs that Britain is loans 
potential Soviet basinar 
because of its inability .to com¬ 
pete. But even though Suvie 
trade accounts for only 1 pel 
cent, of Britain’s foreign deal 
ings, tins is clearly not busines 
that we can afford to lose joS 
now. 


David LasceDra 


Quite why many British East Europe Correspondent J 


How Moscow 




associated 
qualities and 



are proud of 
trading with the 
Soviet Union for 
over 50 years 


ROBERT FLETCHER & SON LIMITED. 


MAKERS OF FINE LIGHTWEIGHT 
PAPERS FOR OVER 150 YEARS. 


PO Box 10, Kearsley Paper Works, 

Stoneclough, Radcliffe, Manchester M26 9EH. 
Tel: Famworth 71241 7 lines Telex: 63156. 


London Sales Office: Terminal House, 62 Grosvenor Gardens. 
London SW1W QAW. 

Telephone: 01 -730 9275-8. Telex: 261063- 


Northem Area Sales Office: 12 Chorley New Road. Bolton 8L14DE. 
Telephone: Bolton (0204} 33782. 


sees it 


SOVIET STATISTICS show that and technology, the Moscow 
last year HS»e voftrane of Soviet- talks produced two longterm 
British trade grew by about a programmes—in the field 
quarter, reaching a record level economic and industrial 

of 890m. roubles (£S50 ql). More- co-operation and in the field of 
over, it was the first time since co-operation in science and tech 
1970 that Soviet imports from nology. To boost British exports 
Great Britain >hed risen. In view to the USSR, and also to help 
of the orders Soviet foreign practical implementation of the 
trade organisations placed in long-term programme 
Britain in 1974-75, especially for economic and industrial 

British machinery and' equip- co-operation, the USSR Foreign 
meirt, one may expect a very Trade Ministry and the British 
considerable growth of British Department of Trade signed a 
exports to the USSR in the fresh agreement on the grant- 
current year. ing by Britain to the USSR of 

The favourable changes In credits for the purchase of 
Soriet-Brvtish trade relations are machinery and equipment in 
a logical consequence of several 1975-79 to a total value of about 
practical steps taken in 1974-75 l-5bn. roubles (£900m.). 
to develop and consolidate co¬ 


operation between our two 
countries. May I recall that for 
the first time in the history of 


Long term 


The signing of aB these 


Soviet-Driti«h relations a ten- •, 

v« r -ffTA-n ont documents has placed Soviet- 

-.8—Jiff*??? 1 **. m . - British economic relations on a 


scientific, technological and in- , , v X TL “ “ 7 , 

level analogous to that attained 
dustnal cooperation was signed to USSR’s economic Tela- 


in the spring of last year. The 


third and fourth sessions of the r- ^ 

Anglo-Soviet Joi* Commission. 

which.spotlighted the paths for “ * **** J 50 lead towards 
tafHtuH-ZnLvnMt vjj greater - Longterm economic 
further development, were owl- MuvnantnAn •.t,- ... .. , 

in London in May 1974 and in growth of 


Moscow in May 1975- respec- 


productive capacities in both 


lively..'In 1974.the USSR and 


countries. 


As Mr. Brezhnev stressed in 


Great Britain signed an agree- ~ 7,“™“ Jr 

meat on eiroromneotal protec- 

Son an accordance mth which a the tech- 

joist committee ds now function- “Jy* 011 “ d economic possi- 
ing. Big contributions were also of our time now place 

made by visits to the USSR 0n “e agenda the mutually 
organised by the Soviet-British beneficial cooperation of our 
Chamber of Commerce—in par- c * >UI ^ ries in many economic 
ticuiar. the visit of a chamber spheres on a bigger scale and 
delegation in November 1974, over a longer period, 
comprising 114 representatives The specific directions oflong- 
of British firms and organise- term economic aqd Industrial 
tioos. co-operation are laid oat in long- 

But the main factor stimulzt- term programmes, in particular 
mg the further development of growth is envisaged in contacts 
Soviet-British co-operation were between Soviet organisations 
the talks between Mr. Leonid and British firms in the con- 
Brezhnev and Mr. Harold Wilson structiou, expansion and moder- 
in Moscow last February. The nisadaon of industrial enterprises 
whole range of state- and ia Great Britain and the USSR, 
economic ties between the USSR including the participation of 
and * Great Britain was Soviet organisations in the ex- 
tho roughly examined and it was pansion of coal and steel produo- 
empbasised that mutually tion and in road-building in 
beneficial commercial links are Great Britain, and the partioi- 
an important element in pation of British firms in the 
relations between the two development in the USSR of the 
countries. chemical, petrochemical, Oil- 

Taking in account the fact refining, printing, light and 
that now more- than ever trade other branches of industxy. 
exchanges depend heavily on Greet attention was paid to. 
the growth of co-operation in expanding the most promising 
the fields of production, science form of long-term large-scale 

CONTINUED^ ON NEXT' PAGE 


BANQUE UNIE EST-OUEST SA. 
EAST- WEST UNITED BANK SA. 


IN LUXEMBOURG 

• • • ' 

is a young member of the family 


of Soviet Banks 


The State Bank of the .USSR and 
the Bank for Foreign Trade of USSR 
are our principal shareholders 


PROMOTING 
EAST-WEST TRADE 
IS OUR JOB 


Our address: 22, Boulevard Royal-Luxembourg 
Te): 20351 -20355; Telex: 1373 EOBANK: 
(General) 

Tel: 27901 -27905 Telex: 1371 EOFEX 
(Foreign Exchange) 1 


Do you want to sell your goods in 
tiie Soviet Union? Then - 


% 


GET THE RUSSIANS TO HELP! 

, Put yourself in the expert hands of - 


v/o Vneshtorgreklama 


the Soviet Advertising Agency 


You can now use alt advertising 
media In the USSR: TV, radio, cinema, posters, direct , 
mail, symposia, official trade journals and newspapers. 


Why not use the Russians' know¬ 
how in their own market? After ail - 


wherever you want to sell, you 
must first promote your goods. 


op 


Official Representatives in the U1C; - 

AFlneemational: -j 

Advertising Ssrvteea Limited 
European Dtvtalon 


AH House, 283 CricklavwKxJ Broadway, r . 
London NW2 6ISIZ. • ’ 

Telephone; 01-460 2521 - ; 

Contact Mr-S.T. RokoszTfc* daealfe. ... 
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IT IS often assumed that British- 
Soviet trade consists largely of 
U.K machinery and plant and 
.. associated licences and know- 
bow for Soviet industry, white 
Soviet sales are of timber, furs, 
pres and other raw materials. 
The reality is that the product 
pattern has become more varied 
in recent years—in both direc¬ 
tions. But there are sectors 
where business remains regret¬ 
tably small: sales of U.K. con¬ 
sumer goods, sales to Britain of 
Soviet industrial equipment 
(whether as direct sales or 
under cooperation agreements). 
<ri On the uther hand, most 
" ‘^British arms will judge the 
j*'trend in Soviet-British trade by 
‘ the extent to which U.K firms 
.. r ;.are selling industrial equipment 
' to the USSR, It is contracts in 
t - : this area which hit the head- 
y*. lines and the general trends in 
fiSoviet purchases mean that this 
{ must for the foreseeable future 
; remain the main area which 
' U.K firms will have to aim for. 
1 The low level of trade in the 
past three or four years has 
clearly stemmed from the fact 
that in the early 1970’s British 
firms were winning relatively 
i few of the big plant orders 
. . "placed by the USSR- The 

.. statistics, show how relatively 
* i. small .were UJv. exports to the 
• • .USSR of industrial equipment 

in 1974 (and even less than in 
1973). In 1974 chemicals, fibres, 
' : rand textile yarns and fabrics, 
accounted for nearly half 

British exports to the USSR 
But the new trend in trade 

• with .the Soviet Union since tie 

beginning of 1975 shows 

- dramatic changes. For reasons 
\ which are probably more com- 

• plex than usually realised, 
"/ British firms are now winning 

: many more big plant orders 
from the Soviet Union. As Mr. 

’ Peter Shore, Secretary of Slate 
‘for Trade, said on his return 
■ from Moscow. in May. current 
orders placed with U.K. firms 
• • for plant and equipment have 

- doubled over the past 12 
months from £80m. to £l60m., 
while ** potential contracts in an 
advanced state of negotiation " 
more than trebled—from 

•; fllOm. to about £370m. 

On the other hand. West 
.Germany and Japan,, and to a 

• lesser extent France, and Italy. 

- have been well, ahead in terms 
of major plant and machinery 
orders.'- This lias .been partly 

: due to their greater TeadincsS 

• ’ in the past' to conclude con¬ 

tracts on a co-operation basis, 
involving linked purchases of 
I’.siul Li- Soviet products and this may 

• •- -remain a problem in some cases 
——* where British firms are bidding 

.-for major products in competi¬ 

tion with firms from these 
countries. But other factors are 
in Britain's favour: Improved 
competitiveness. In many cases, 
availability of finance on a well- 
organised basis (with the 
support of the £1 bn. credit line 
agreed in February’), and the 
improved political relationship 
between Britain and the USSR. 

Orders placed in the past 
year with British firms for 
equipment and plant' have to a 
great extent been for machinery’ 
and technology in “traditional" 
sectors: chemical plant, equip¬ 
ment for fibres production, tyre 
factory equipment, pipeline 
equipment, etc. Negotiations 
have reached an advanced stage 
for contracts for pulp and paper 
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The Aleksandr Prokofyev >, a Russian- container vessel at Tilbury Dock. 




processing plant, copper devel¬ 
opment, ethylene pipelines and 
metalworking machinery, 

among others. The long-term 
Co-operation Programme signed 
by Mr. Harold Wilson during 
his Moscow visit in February 
identified many sectors for busi¬ 
ness and the wide publicity it 
achieved helped bring to the 
attention of British industry 
both the specific opportunities 
and the fact that in the present 
situation in Soviet-British rela¬ 
tions companies able to make 
serious proposals falling within 
these areas would find that.the 
Soviet foreign trade organisa¬ 
tions would give them due con¬ 
sideration and eater into 
negotiations. 

Equipment 

Now, following Mr. Shore’s 
visit other sectors have been 
added: agricultural development 
including equipment for meat 
and milk production and pro¬ 
cessing; food industry equip¬ 
ment: equipment for the 
aviation industry: nuclear power 
engineering; electricalequip¬ 
ment; chemicals for agriculture. 
In fact a considerable diversifi¬ 
cation in Soviet-British business 
during the next few years can 
be expected. This could involve: 

—Growing U.K. exports in 
sectors like agriculture, 
nuelear technology and others 
where business in the pak 
• has been very small. 

—Cooperation in third 
markets. The USSR has itself 
the capacity to 1 ’ supply 
industrial plant And know¬ 
how and there are- situations 
where joint work with U.K 
firms might feasible, either 
where the situation in a third 
market .might favour 
especially a bid from a U.K. 
principal (or indeed a Soviet 
principal in other markets) — 
or where the Soviet Union 
might be able to supply some 
equipment for a project in a 
West European country but 
where a UJC. firm could also 
be associated. 

—Increased Soviet exports of 
- industrial equipment and 
other manufactured goods to 
Britain. In 1974 (to take just 
one readily available break¬ 
down of the trade figures) 
machinery, vehicles and the 
categories covering docks. 
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CONTINUED FROM PREVIOUS PAGE 

co-operation — the participation side'of polyethylene which will 
of British firms in the opening be produced .when the plant is 
up of natural resources in the built Of importance for the 
USSR and in the construction successful establishment of 
of industrial enterprises on a long-term Soviet-British co- 
compeusatkm basis, that is to operation in the field of nuclear 
sav, with payments for equip- power is the contract for the 
nicnl and licences by deliveries enrichment at Soviet enter- 
«.f the products of those enter- prises of uranium supplied by 
prise*. British customers in 1980-89. 

Also envisaged is-the develop- -As regards the- development 
went tif such relatively new production, co-operation one 
forms of co-operation as joint ma 7 mention the contracts ex-, 
production. isting between Soviet organisa¬ 

tions and several British firms 
■ • for suppdyang particular com- 

^OmmiSSlOn ponents fbr motor vehicles pro¬ 

duced in the USSR, as well as 

At the. fourth session of the the agreements on the supply 
join*, commission it was noted to Britain by the Soviet Union 
that negotiations .were ; being of special electric motors for 
conducted in virtually -all the complementing copying 

directions of co-operation sped- machines, 
fied in the programme. Notable The implementation in prae- 
progress . has been . made . in tice of the long-term pro- 
negotiations on constructing gramme for the development of 
chemical industry enterprises in economic and industrial oo- 
the USSR, including plants for operation can be a splendid 
producing bisphenol, monomers stimulus to a further substam 
of chloroprene, polyethylene, tUl development of Soviet- 
synthetic fibres and raw British trade and economic 
materials for their production, unto. The expansion of these 
enterprises of the aviation, unks on the basis of equality 
printing, textile, cellulose— and mutual benefit, an expan- 
paper and timber — processing s ion which corresponds to the 
industries, as well as the con- interests of l be peoples of our 
si ruction of an ' experimental ^ countries, would give 
Installation ’ at the Udokan material substance to the poK- 
JJPPer deposits in Siberia, fleal relations developing. be- 
•Many listed projects have tw een our two countries and 
already been implemented in wou ^ be $ great contribution 
practice, one may mention the to the further development of 
construction in ibe USSR of a cooperation on the Continent 
Plant for producing low pres- 0 f£ uro pe. 

. polyethylene with - an v Pholrlin 

annual output capacity of “• 1 /UC t i w 

200.000 tons with ’ payment. for. • Urad ojf Department jor 

know-how and plant equipment Great Britain and Australia, 
fcy deliveries' from the Soviet USSR Hinistrjj of Foreign Trade 


watches, cameras and optical 
and scientific equipment, 
together accounted for just 
over 4 per cent of Soviet ex¬ 
ports to Britain and the 
USSR obviously aims to in¬ 
crease this proportion. 
Comments are sometimes 


made on the relevance of 
Soviet-U.S. relations to the deve¬ 
lopment oE business with the 
USSR by British and other 
West European firms. There 
seems to he no grounds For pes¬ 
simism over this.. In the 1970’s 
to date we have seen a very 


rapid growth in Soviet-U.S. 
trade, followed by a rapid fall¬ 
ing off—partly for political rea¬ 
sons and partly because of the^ 
consequent problems of avail' 
ability of Eximbank credits. 
niDst-favoured nation treatment, 
etc. 

Now the possibility of U.S. 
agricultural exports id the 
USSR again increasing may 
change the situation once more. 

At present all this has clearly 
produced a situation where 
some business is being done by 
subsidiaries of U.S. firms in 
Britain or direct from the U.S. 
UJC firms, and services such 
as banking, can benefit from 
this. However, what is more 
important is for UJv. firms 
(whether U.S. subsidiaries or 
not) to establish long-term 
relationships with Soviet 
foreign trade organisations, 
based on solid contracts which 
meet what both sides want. 
Here the changing position of 
the Soviet Union in interna¬ 
tional trade seems mnre im¬ 
portant, in giving grounds for 
optimism about Soviet-British 
trade, than any estimate of the 
extent to which Soviet U.SL busi¬ 
ness might ‘take off” again 
and when this might be. 

For the Soviet Union as a 


BRITISH EXPORTS 

TO 

USSR (£ 

MILLION) 



1973 

1974 

Jam-May 1974 

jan^May 1975 

Textile fibres, yam & fabric* 

15.9 

24.7 

83 

10.0 

Chemicals 

153 

26.5 

7.7 

19.7 

Iron' & Steel 

6.9 

10.7 

3.1 

6.4 

Machinery, vehicles, scientific & 
controlling instruments, etc. 

45.5 

34.4 

15.9 

27.6 

Other goods 

13.8 

13.6 

4.4 

7.2 

TOTAL 

97.4 

110.0 

39.6 

70.9 

BRITISH IMPORTS 

FROM USSR 


Furs, skins 

10.0 

10.1 

23 

33 

Timber 

57.4 

89.0 

11.8 

53 

Petroleum 

7.0 

27.7 

9.4 

7.7 

E4 on-metal lie mineral manufactures 





ind. diamonds 

168.0 

170.0 

853 


Iron & steel & non-ferrous metals 





including ores 

37.8 

28-8 

11.3 


Machinery 

4.7 

6.3 

4.1 

3.0 

Vehicles 

5.8 

6.2 

2.6 

U& 

Watches, cameras, instruments, etc. 

23 

3.9 

2.0 

1.6 

Other goods 

38.4 

53.5 

23.7 

21.4 

TOTAL 

331.4 

3953 

152.7 

119.0 


major producer and often a 
significant exporter of oil. 
chemicals, metals, timber and a 
vast range of other raw and 
semi-processed materials. i< in 
a better financial position vis-a- 
vis its trading partners (both in 
the socialist countries and the 
Western industrialised coun¬ 
tries) than ever before. At the 
same time, the problems which 
the Soviet economy faces seem 


increasingly to he those which 
arise in a sophisticated indus¬ 
trial environment and .should 
offer increasing >cope for U.K. 
business, and for industrial 
co-operation, mi pply of equip¬ 
ment against linked purchases 
of Soviet products etc. These 
problems arise especially front 
the exploration of vast natural 
resources because of geographi¬ 
cal. climatic or labour supply 


difficulties; decisions on priori¬ 
ties in R and D: the pace o£ 
application of technology iu 
industry: and the acquisition »if 
lechnnlngy from abroad which 
may have been developed in a 
quite different industrial 
situation. 

R. T. Anthony 

London Chamber o.i Commerce 
and Industry. 
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'tbu need help in Anglo-Soviet trade 





Moscow 


Ourfirst office in the USSR is open. Mr. Bill Creswell is the NalWest representative. 

Moscow: Bill Creswell,Hotel Metropol, Room 473,1 Prospekt Marxa. tel; Moscow 2256473.Telex; 7686. 
(Moving later to permanent offices at Pokrovsky Blvd 4/17, Apt No. 33.) 

London contact: N.R Jarritt Senior International Executive, Eastern Europe and Scandinavia. 

National Westminster Bank Limited, SLHelen's, 1 Undershaft, London EC3P 3AE. Tel: 01 -283 9100. Telex: 888763. 


& National Westminster Bank 
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Trade with 


the U.S.S.R. 


■The Prime Minister said: "We have provided the 
framework and the Use of credit essential If we are 
to^ exploit to the full one of the largest potential 
markets In the world 


We can provide information and material if you ■wish to study 
this market, the country or the language. 


FOREIGN TRADE (in Eng.) 
Monthly. £5.00 pjl with 
annual STATISTICAL 
SUPPLEMENT £1-10. 


FINANCE & CREDIT (in 
Russ.) Monthly, 16.65 pju 
SOCIALIST INDUSTRY (io 
Russ.) 300 .issues. £4.95 ju. 
CM.EA. JOURNAL AND 
SUPPLEMENT (in Russ.) 
6 pja. £ 8.10 pjl 


JNL. of STATISTICS (in 
Russ.) Monthly, £5JZ5 pa. 

FOREIGN TRADE OF USSR (in Russ.) I974‘ avail, shortly, 
approx. £3.65 

NATIONAL ECONOMY OF USSR (in Russ.) 1973 avail, now 
. £2-65 

Standing orders ean be serviced. . 
ENGLIStt-RUSSIAN DICTIONARY (Muller) 70,000 words. 

£3.00. 

RUSSLAN-ENOLISH DICTIONARY (Smirnitskyj 50,000 words. 

£3JW. 

RUSSIAN FOR EVERYBODY 6 books and 10 x 10-' records. 

Books £2.75. Records £9.43 + VAT. 

RUSSIAN FOR FOREIGNERS. New advanced course. £2.00. 
MOSCOW. LENINGRAD, KIEV—A GUIDE with separate 
town maps. 95p. 


Denington Estate. WELLINGBOROUGH 
or call at 39, Museum Street, LONDON W.C.JL 
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SOVIET foreign trade this year where prices remained compara- Trade with the West used even rosier light on trade with were losing under -the old which' has only just begua 

will, be roughly double that of lively stable until this year, to be seen as permissible only the. West Contecon pricing system which show in the figures, was start 

1971, the first year of the cur- g^ w by just over half and m so far as it could help -the As - a result, hard currency forbad..'them to raise the price when relations improved 

rent five-year plan. High prices accounted for 48 ner cent of Soviet state to build np its and gold are no longer held in of oil before next year. True, the British Foreign Ministe 

for raw materials, of which the JJ* tnra! Mnt _ heavy industry and was re- such awe jand the Russians are this was remedied by bringing visit to Moscow »t the end: 

Russians have taken full Jn iovr) ^ garded as a short-term neces- becoming easy spenders In some the price rises forward a year, 1973, and returned to nonj 

advantage, and Western infla- sity. Hard .currency could be ways. Between 60 and 70 per but the move produced other last year, 

tidn account for much of the . detailed 1974 figures, ufi€< j ^ ma ^hi np tools but w®** the cost of hotel con- headaches in foe form of Soviet Political' consideration* » 
unexpected growth in turnover, published show that the gtalin’s wife, when asked by struction for the 1980 Moscow clients’ balance of payments 0 ft en e h6u£h to sway the balaJ 
which was originally planned to composition or Soviet trade is husband where she .bought Olympics will be paid)'in hard difficulties, proving that Come- la favour of one nartv 
increase by 33 per cent over ai <®. Exports of oil ber new rardigan, was tod currency. The Soviet Govern- comstyie mutual dependence is another* if the terms wd fell 

the five-year period- But Soviet 0lJ Products were worth frightened to say that it had ment has bought well over a for from straightforward. ' similar. They are more oS 
specialists . maintain that the fj™ 1 - roubles .against 2Abn. in been given to her by a relation thousand Mercedes and BMW (foe of the criticisms of trade £h e prime factor tn the ourcha 
growth in volume and nature of although 2 . 1 m, tons less w jjo jjegn j n England and cars for the police force ana with the West from within the 0 f consumer goods, where t 

trade has also exceeded expee- were actually sold. Fuel and jiefl that it was Soviet-made and officials; ~ ' establishment is that by import- choice for the Russian* 

tations. electric power are now the jj^ught in Moscow. Even for a Joint industrial projects with ing'from abroad or selling oil immense. - 

The mast important factor biggest export items accounting few years a f ter statin's death part- or whole payment in the during ' the - energy* crisis the Japan is another natural tn 

behind this dramatic growth is for over 25 per cent, of exports signature „f the Prime goods produced are neverthe- Soviet Union is helping to post- ^ partner and there is 
the change in the Soviet attitude asa^nst only 15 per cent ,n Minister was needed for anyone less ®®*® 45 best, way pou» the fall Of capitalism. Per- that the Russians are*i 
to foreign trade and in paiN 1970 = to receive more than a hundred to Inject Western technology haps partly because of this wire in saying that joint Sort 

ticular to trade with capitalist Machinery and equipment dollars for a business trip 81111 expertise into important reasoning, the Soviet U:tuon jannnobc develflnmpnt nittw 
countries. Trade with .the in- still account for over a fifth of abroad. fields such as energy and fuel, sometimes seems to consider in the Soviet F^r East would-! 

dustrialised capitalist countries imports, but purchases of Th e ^ bnak . was ^ Negotiations on .a number of trade a gift to be bestowed on mu tuaBy advantageous. It- 

last year was two and a half machine tools actually declined vhet , aol d was sold to buy food P roiect ? have Prov«I more dif- those who behave. . ■ however that dim 

times greeter then in 1970 and by 10 per cent last year from S"tte WeJtalS late MiS •«» *« SLSStoShSStTS^i 

accounted for 31 per cent, of 388m. roubles in 1973. • S,dT action awnS'QDH political reason* .-but a number j 

total .trade, a^inst 21.3 ? er ^ “ "SLT*. Reward SJfiSTSl fflfM « 


cenL in 1970. Trade with the f d d materials for pro- with Fiat ftfr the construction *"*"■ 

Comecon member countnes, duction mcoujA ^ ^about 40 of the Togliatti plant which in- JLiSfC „ West T r G ™ a ^^ Japanese alignment 

per cent of last year’s imports, volved Italian credits and the c J Bideied ‘ likely The Soviet State, and the ri» 

Manufactured consumer goods sale of oil was another major f IM . trading partner, with a turn- j n ^ j iKVe beh^gji 

made np less than 15 per cent, step, The later understanding BE"** “ *B2 .25S52!L , S ta> mini' m5"S5 ■ 


China and fear of a Sin 


PITNEY BOWES 
INCREASES TRADE 
WITH USSR 


During 1973 Pitney Bowes com¬ 
pleted its first sale of Postage Meters 
and Mailing Machines to the 
U.S.S.R. This followed the earlier 
marketing of its Addresser-Printer 
equipment not only in the U.S.S.R. 
but also in Czechoslovakia and 
East Germany. 


1974 saw the sales of Addresser- 
Printer equipment to. Travels' and a 
five day symposium held by Pitney 
Bowes in Moscow June 1974 
resulted in the U.S.S.R. Ministry of 
Post and Telecommunications ask¬ 
ing Pitney Bowes, for a proposal to 
increase the productivity and 
efficiency of the Soviet mail system. 


manufacturer of mailing equipment 
. in the world. Operating from manu¬ 
facturing centres in the U.SA., the 
U.K., West Germany and Belgium, 
the Company is a major supplier 
of Postage Meters, Addresser- 
Printers, Folding and Inserting 
equipment Collators, Postal Scales 
and other Mailing Equipment which 
helps the world's industry speed its 
paperwork through the mailroom. 


if you would like to introduce 
mailing efficiency into your organi¬ 
sation and take advantage of the 
Pitney Bowes free consultancy ser¬ 
vice, please contact us today. 


This year Pitney Bowes have 
already taken part in SVJAZ-75, 
Moscow's international exhibition 
of communications systems and 
equipment which attracted 500,000 
key communications specialists and 
visitors from the U.S.S.R; and 
Eastern Europe. September will see \ 
Pitney Bowes back in Moscow 
once more, this time at a business 
equipment exhibition. 



Modal6300 
Postage Molar 
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Since 1920 Pitney Bowes have 
been growing steadily to reach 
their present position as the largest 


Ip Pitney Bowes 

" Hario w/Essex. CM195B D. 


Telephone Harlow26731. 


There’s one 


London bank 
that really 
understands 


Eastern Europe 


The Moscow Narodny Bank has .the experience, the knowledge and the 
connections that are essential for East-West trade to flourish. 


Moscow Narodny has been an integral part of the City of London since 1919 
and today enjoys Very close relationships with Central and Commercial 
Banks in the USSR and other East European countries. 

The bank’s unrivalled experience in the finance of East-West trade makes it 
the ideal choice for any company or organisation entering this highly 
■important area of world commerce. 
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Moscow Narodny Bank 

The bank for East-Wfest trade 


24/32 King William Street, London, EC4P4JS 
Branches in Beirut and Singapore 

TOTAL ASSETS EXCEED £1,100,000,000 


uiaue up man 10 per cent. step. uii« auunai^uiMe mines in Fast Sheris which V ,; “ + W. ~ a T . Irm n me more aCUVe tn 

of. total imports, less than in of the potential value of Soviet a half tames tbat^of Bntaim- In poiicy with the west. People 

197Q, but purchases of equip- oil and gas resources and the Soviet fonger worry so much Xu? 


trad 

. _ ii 

about tb 


meat for this sector haye risen idea that the.v could pay for nrobahlv have S at “ r ?Ti tr ^ dil ^J > ^ tn ? for state of the harvest and agrioi 

sharply. In value terms “trebling Western. and particularly Um0D would probably have Soviet Union and has been able ... 


the 1973 leveL 


. American, technology put an 


preferred to give 


»?■ iy Soviet Union and has been able i£eth«r^know that JSS 

the contract t „ thn w terms in the , now Gm 


The Soviet 


economy 


, , . to offer tho best terms in the hw ntimirfr A 

to a ebuntty with which it was reCent inflationary years even 

more politically involved. without extensive cheap govern- The increase of Western 
Increased hard currency ment creditS- During ^ ^ ^ ncSSteS 

earnings have also not affected .f tr-— n c + IU ,ii ““ 5ftie ,s * er y nouceaote ao> 

aiSTfor Western >«»" °L Se " Brand . t5 0s ^ U : may Soviet ptadts hsve in 

credits, which officials say will th l q , u „ aUCs ’ 01 

be soueht as before Iargc ora ^f f 0 J7 , uerm ^ y P»t through the use of Westen 

be infe?Si poiitics a?e largely 

hidden but no secret is made of . G The Russians have lost tbet 

the fact that trade is considered 2S. fetish for hard currency and ni 

highly political. The Russians -longer see trade with tb 

appear to feel that the Ameri* P S capitalist countries as a short 

cans, by linking the granting GwS^owJiow tenn necessity but as sufficient 

of normal trading status with Wltn west benna ^ mow now -»i --a. 


beneficial to all concerned if 


Jewish emigration from 


Soviet Union and doing so pub- 


iK... C t . « — c — ^ — r have been advised by Westen 

licly rather than privately, have 9.22SS1 016 politicians that their best coma 

acted far more crudely than electnaty must pass - would be tb reduce the Rtf 

AT THE end of this year there The latest attempt to solve the anyone would have expected— Britain’s fall in the share of Army by l.5m. men and make . 

will be much jubilation and problem’was the decree issued or they themselves would ever Soviet trade from the leading the rouble convertible. The / 

self-praise at * the successful two years ago requiring all en- do - A* a result Wnt loudl y West Eurqpean rtade parmer in former idea , would take years ta 

completion of the five-y.ear Plan terprises to.he reorganised into that they would have been pre- 1970 to fifth pjace in 197-4 become acceptable in 
before the workers are quickly large industrial associations P ar ®d to reach a secret under- and with a large imbalance was quarters, although xt is- said it 

given a new set of targets and which would be self-financing landing with the Americans largely due to poor competitive would make little difference^ ’ 

slogans and urged to work more and take on themselves a lot of “ d are m ° re °]* n «bout ttoir terms and the natural rapid this nuclear age. ■ The kttet 

efficiently in order to fulfill and the planning work and super- ow ? of trade 83 a Political growth of trade with countnes would be too much of a rift 
overfulfill the next Five-Year vision done from Moscow. Only t0 ® L * « ’ . •' *“«* ® s Germany and for many .but it is interesting 

Plan. There will be promises of one of the ministries, the Elec- ^ fQr East Tmland. But the Russians like that it is being senously db-. 

a sharp increase in the standard trotechnical Ministry; has rel J ations are Surrently under- to give P^pohtical^ relajions cussed, 

of living and a lot will be worked really hard to implement scrutiny, 

written and said about the the decree. 


serious scrutiny. The as one of the reasons and it 
Russians are dearly concerned cannot be denied that the work 


achievements of the last five 
years. _ 

- There will be- seme- justifies-. 
tion for this as the published 


Retiring 


about the export earnings they for the present growth in trade. 


Moira CanyngbamK==f... 


Moscow Correspondent} 


figures* are impressive: in the 


Most changes are hindered by 


first four years the national 


the middle-level bureaucrats 


income grew by 26 per cent,. 


who see them as a threat to their 


own position. One hopeful 


aspect is that the older genera- 


industrial output by 30 per 

cent, per capita real incomes - .. . . .. + . . 

by 19 per cent, the production JJ”* A ld rf U l 

of motor cars more than lobs ^ thelr lons.ser- 

trebled, retaU trade grew br ™ 10 * e Government and 
almostj a quarter and over 9m. paI ^ “ d ta ™ ”° educa- 
new flats were built What the 15 gradually retiring, and 
figures an'd speeches will not bein ? re .P/ aced 
dwell on is the fact that almost P® 0 ? 1 * with specialised educa- 
all the original main targets of Uon who realxse ^ more than 
the Five-Year Plan will not have devotion . t0 
been met and, most important country is needed to do the job 
of all, the production of con- we ^* - - 

sumer goods will not have risen Factory and plant directors 
by anything near the 48.6 per we often of a high calibre, but 
cent promised. there is a saying among them 

During the last four years the <Aat initiative is punishable, 
production of consumer goods of incentive leads to lack 
rose by 29.8 per cent against o£ initiative anyway but in some 
the planned 36 per cent and specific cases where initiative 
the increase this year would H 1 ® 8 been allowed it has ended 
have .to be 14 per cent instead hi pun i s hm ent 
of the planned 6 per cent* if A farm- director took on 
the original plan were to be collective farm near Alma-Ata 
met The priority to be given which was unprofitable and was 
to the production of consuiner given a free hand to do^pretty 
goods. Group B, over capital well what he liked. Within a few 
goods. Group A f was the most years the income was four times 
publicised aspect of the Five- greater and there was a list of 
Year Plan as it was a departure prospective workers. The direc- 
from the past for had replaced few of the 

* workers who had left and with 

Farfpr a klfilfor income and fewer 

workers everyone was happy 

If the targets were somewhat . <*?* 

person. What is imports to 


him is that he is perhaps a 
little better off financially and K he dld „ was 

life has certainly got easier {" *?.. of farm ^ well as 

during the last few years. There .. ., _. . 

are more and better goods in ^problem which 

the shops and he can relax with ? I 01 ^ pIaBS a f d 18 

the sure feeling that things will d m - !Z ery , speedl *?“ 

continue to improve even if e^no ^ comnus- 

more slowly than he or his Gov- Sl ?“ 05 

eminent would like. . mists have suggested that too 

Stability is the great achiovo. much attention i$ paid to the 
ment of uSXJSLErS £7* ^ 

the accompanying inertia ii not toat Str6Ss * 0Hld be pUt 


Mr. 


on the value of projects com¬ 


pleted in any given period. This 


The Prime Minister, 

Whittle 7e&X cause' embarrassment in 

so much was some quarters as the value of 

pmmwl^ Cr ln f° me ^ ester ? uncommissioned plant is. rarely 
tho Sfr«^ IS * J , re ^ y t0 u ask mentioned in pubtic. 
u _ they could work 8s Young economists have also 

Western counter- recently begun to attack strongly 
parts. There were no more the practice .of arranging com- 
questions or complaints. petitions between groups of 

What is probably far more -workers to see who can f ulfil 
worrying to the planners- and the plan first, urging workers 
officials than the discrepancy to fulfil the plan ahead of time 
between what is planned and 0r complete certain targets 
what is accomplished are the before such anniversaries as 
underiying reasons. Few of the May Day and Revolution Day. 
problems are new, which makes All this, they say, does more 
them worse, and they cannot be barm than good as it disrupts 
ignored as they affect almost the economy and often causes 
every aspect of the economy. artificial shortages of materials. 

The debate over decentralisa- None, of these problems are 
Son versus. centralisation con- new but they are worth men* 
tinue5 and the question is com- tioning because of their effect 
plicated by the number of 0 n future plans. Most stress in 
interested parties. As well as the next Five-Year Plan is es- 
the Government apparatus with pected to be on increased 
the union ministries in Moscow energy production and economy 
and republican ministries although the consumer will also 
throughout the country the party be given more attention than id 
has its own economic depart- the past 
ments at both national and , - , 
regional level Moira Cnnytigh am p 



in the United Kingdom's 




No organisation in Britain knows m$re about getting British goods 
swiftly and safely to the Soviet Union and Eastern Europe than 
Constantine Group. Whether you are exporting industriarplant or 
precision instruments, heavy rhachinery or consumer goods,, you 
can hand over your packing and delivery problems to us at your 
own factory door. We pack nearly;;a century's experiencepf world 
trade into every consignment we fiendfe. • •“ ,< ;v:. 





CONSTANTINE 



far export advice on your export nevtfs. contact the company nearest Co ycuiroffiat or fscrorf- 

CONSTANTINE AIRFREIGHT SERVICES UWItTED 1- ^ 

Spur Road. Feltham. Middlesex TWl 4 OLS < 01-890 02-51} 
CONSTANTINE F,OR WARDING UMITED 
7SBroadway. Stratford, London E15 -1NG(01-519 3255) - 

CONSTANT!IVE-LL-OYD LIMITED . . K V : • 

Chapter Street. Manchester 10'(061 -205 4.113) ., - 

CONTAINER EXPRESS LIMITED / ' 

Constantine House, LIFT. Stratford, London El 5 (OT-534 dOSTj” 
EVAN COOK LIMITED - . 

1 34 Queen's Road, London SE1 5 (01-6'39 0224) . \ “jV-“ ' 

JOHN STEVENSON & SONS LIMITED .. : - .7 “ 

Empson Street, Bromley-by-Bow, London E3 (01 -987'5421) 
Depots and} or Offices Bfs&at- Belfast. B inning ham. Brad lord, Bristol, Cardiff, Fdhnrtoinf.VV^.- 
Glasgow, Harwich, King's Lima, Leeds. Liverpool/ Middlasbnngh, Sambaioptin.- - •. 
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ANGLO-SQVTET TRADE IV 

f • ‘ • . _ 

The practical aspects 


TftE NEWCOMER to trade 
jrith the Soviet Union and the 
businessman who has already 
done a small amount of busi¬ 
ness and is looking to expand 


ence with the foreign trade specialists in this field, and after pertinents of all the embassies of the exhibition but farther 

organisation—by copy-letter if submission of your application I know. Though in my opinion business may take some time, 

necessary. to exhibit they will very likely they are understaffed, they do Because of the planning system, 

' v * slt the Trade Delega- inform you if they leel your make every effort to promote the Soviet authorities do not 

non should be arranged, where chance of doing business is slim British products and to assist have surplus money .to .spend 

on products 

- _ ________„ __ j _ exhibitions, and they 

^ v. For the absolute newcomer ®ble, in general, to advise'you money. the Soviet Union, and will may wish to buy one or two pro- 

j.to Soviet trade, l would advise 13 10 the acceptability of your The question of advertising in arrange to discuss your com- ducts from a stand in order to 

contact be made with the product in the Soviet Union the Soviet Union must be con- pany’s prospects with you In evaluate them. 

Soviet Trade Delegation in and will let you know whether sidered at an early stage in your their offices. Whether your product is sold 

London (address: 32, Highgate he feels there is sufficient attempt to enter the market One 
JTlYcrt Hill. London, N,6; tel. market potential to warrant can advertise quite successfully 
!;(1L340.3272). giving details of further investment in the Soviet trade Press, and I 

Replies 


• nre the nennip rn .t, arranged, wnere cnance of doing business is slim British products and to assist have surplus mone 

1 tffi. nrartical euirie is aimprf m * ou w JlL re ^*Y e helpful guid- —thereby saving you what could British businessmen. They will in large quantities 
** ance. The official there will be be a considerable amount of visit British firms exhibiting in they see at exhibitic 


: , Vr.tbe . company’s products or 
. services, its activities and 
, |general background informa- 
j/’Bon. enclosing a balance-sheet 
: If possible and. of course, litera¬ 
ture on the products or services 
, ^it has to offer. 

. . Similar letters should be sent 
. the Department of Trade 
(Commercial Relations and Ex- 
; ports Division) (address: 1, Vio- 
, ' vtoria Street, London, S.W.l, tel. 
'01-215 7S77), to the British- 
■LSoviet Chamber of Commerce 
"<7address: 2, Lowndes Street. 

: >iondon, SW1X 9ET. tel. 01-235 
' ). and to the East European 

, Trade Council (address: 21, 
- -Tothill Street. London. S.W.l. 
.. tel. 01-930 671U, as these three 
-i- '"bodies can be of invaluable 
?'Assistance. 

There 


to your letters to would suggest that advertise- 
Moscow may take a very long meats are’ placed well before an 
time, but I must say that this exhibition takes place, mention- 
is not discourtesy on the part ing that your products and 
of the foreign trade organise- representatives will be present 
lion. These organisations deal at the exhibition. The Soviet 
with a wide range of products advertising agency, Vneshtor- 
from alt over the world and are groklama (address: Ulitsa 
often, in- my opinion, under- Kakhovka 31. Moscow M-361; teL 
staffed. It is therefore impos- 12 1 04 34) can provide informa- 
sible for them to deal promptly tion on copy dates, costs, etc. 
with all the enquiries they Your advertisement should, 
receive. However, it should be naturally, .be in Rnssiao. 
possible for you to establish I would not recommend that 
whether you will have a chance you spend a great deal of money 


The sheer size of the Soviet from stand or a sale is fin- 
Union' makes It very difficult ally negotiated at the Ministry 
for a company to' penetrate to °f Foreign Trade, it is essential 
ail potential end-usere in the «« W ver y care ^ ul atte ^ Q " ^ 
various republics, and at an ™ lh « «•£*£* ° f 

exhibition in Moscow you can- »'e- undoubtedly be 

nnt exuect to receive visitors Presented with a preprinted con- 
ITp.mTi* tact b, the sov-ie, .othorti^ 
Union. This is where wide- *?»'>■>« certain term S ar,d_eon- 
spread advertising is effective dttions. These term 
and also another method of tl>ble 
market penetration which my 


own company. Rank Xerox Ltd., 
has tried and found successful— 
lectures, and seminars. The 
Chamber of Commerce and 
Industry in Moscow. Ulitsa 


of success in Soviet trade, onlyonr firsTartempt. at exhibit- MlSJ 


after having contacted the ing, but do concentrate in illus- 
Trade Delegation. Department traiiog the technical aspects of 
of Trade, and the Eritish-Soviet your products, and ensure that 
Chamber of Commerce. an adequate supply ‘of literature 

Inevitably, it will be suggested in Russian is available to hand 
to you that you exhibit your to visitors to the stand. It is 
products at an appropriate not always easy to identify an 
are also a number of Trade Fair. This could be a important potential customer. 


Soviet Chamber of Commerce 
has close connections, will be 
able to assist 
seminars, and 


These terms are uego- 
to study 

these closely and establish 
required changes before signing 
the contract with the authorities, 
as it can be impossible to revise 
a, contract later. Never under¬ 
estimate the officials with whom 
you deaf at the Ministry—they 
spend every day negotiating 
with firms such as yours, and 
are experts. It is a good idea 
to study copies of typical con- 
in arranging tracts, and these may be seen 
Vnesbtorgrek- at Department of Trade, the 


publications on the subject of 


t_ 

. ►, . ., - tt • major industrial exhibition, at and I would advise you to give 

- r trade with the Soviet Union, a w hicb representatives from equal attention to all inquirers 
- - r? lcu * ar y - oae being many countries will be present, —even if a visitor seems yonng 

•- - 1 c 2*1 « t0 ' u ® l ° <?ss ™ en ~ or it could be a specialised and inexperienced. He may have 

L'.b.s.K., . published by the exhibition concentrating on a been sent to the exhibition to 
[British Overseas. Trade Board particular sector of industry. My collect information to pass on to 
'' . r and obtainable from the Depart- preference has always been for his superiors, who may call on 
rSf ■ : “Ir 6 * Export Services attending specialised exhibi- you later in the exhibition. 

■ Division, Eiport House, SO tj ons> as j f ee j that firms partici- At this point, I would like to 
• : wmT , EC4M paling derive greater benefit mention the staff of the Com- 

" tel - 248 5 *®i. than if they participated at roercial Section of the British 

Foreign trade in the Soviet exhibitions covering a wide Embassy in Moscow (address: 
Union is channelled through range of products and services. Kutuzovsky Prospekt 7/4, 
..a number of foreign trading Exhibitions are organised Moscow G-248; teL 241 1033/4). 
, organisations, and the name of frequently through organisa- This section is one of the most 


lama, the Soviet advertising EETC or the British-Soviet 
agency, will be able to help with chamber of Commerce. If the 
promotion. It is not always terms and conditions are uosuit- 
necessary to take a sample of a fij e f or your business, have 
one’s products along—films, y 0Ur Arguments and alternatives 
slides, literature, and Inter- ready before you go to the 
prefers can suffice. Rank Xerox Soviet Union, 
is, of course, well known to-day if you encounter delivery 
throughout the Soviet Union, problems or other contingencies, 
but we still carry out an extern it is as well to be completely 
sive series . of lectures and honest and straightforward with 


the Soviet authorities. They 
will respect your honesty and 
will assist wherever possible. 

For the newcomer to Soviet 
trade or f° r the experienced 
businessman, the various trade 
missions to the Soviet Union 


V,; 




't the one mast appropriate to tions 
•■your company's products can 
• -he obtained either from the 
-above-mentioned booklet or 
• from one of the three organisa- 
•-firms named. Write to the 
: relevant foreign trade organisa- 
r -tion in Moscow, detailing your 

• products and enclosing litera¬ 
ture—in Russian, preferably. I 
would stress the importance of 

.giving accurate Information on 

• - the technical aspects of ynur 
, product or service, and of avoid- 
. ing exaggerated claims. Your 

contact at the.- Soviet Trade 
Delegation should be kept in¬ 
formed as to your correspond- 

l ItiMt 


whicb have become herd-working Commercial 


Export credits 
welcomed 


n r 

3*-*^ h 



UNUSUAL GIFTS 
FROM 
RUSSIA 

MktUhMuk 
Tw 

Handicrafts 
PnfunM 
Watches 
MIm 

CALL PERSONALLY 
OR OBTAIN 
« GIFTS BY POST ” 
LOT 

THE 

(Dept. F). 271 HIGH HOLBORN, 
LONDON WC1V 7EP. 01-405 3530 



seminars on our range of pro¬ 
ducts—with great success. 

It is a very lucky firm indeed 
which goes to its first exhibi¬ 
tion and comes away with an 
order. It is possible that some 

_ of the products on your stand _ 

De- may be sold during the course provide useful contacts as well 

as providing a saving in the 
costs of travel and accommoda¬ 
tion, The British-Soviet Cham¬ 
ber is currently organising such 
group visits to Moscow durin 
the course of the: year, and 
details are obtainable on 
application to the Chamber. To 
join one of these missions you 
must become a member of the 
Chamber. During these missions 
appointments can be arranged 
with the relevant Soviet organ! 
nations and introductions effec¬ 
ted by Chamber representatives, 
where necessary 

Gordon Planner 

Chairman of the Executive 
Council, British-Soviet 
Chamber of Commerce. 
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«6PHTAHCKAH nPOMbltUJlEHHOCTb M TEXHHKA» 
“ BRITISH INDUSTRY & ENGINEERING ” 

—Quarterly— ' 

Now in res fiftieth year of publication, this journal in the Russian 
language, entirely devoted to the advancement of British trade with 
the U.S.S.R. offers a reliable and valuable medium, enabling British 
exporters to establish and maintain contact with the ” End-User 
throughout the 5ovlet Union and with the controlling industrial 
organisations in Moscow. 

We shall be pleased to forward a specimen copy, with full details 
of circulation, rates, etc. . 


Address your enquiries 


“BRITISH INDUSTRY & ENGINEERING 


Walter House, 
Bedford Street, ■ 
London. WC2R OQB. 
Tel: 01-836 9058/9/0 
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Miibro Sports Cun centre 
at wates Way, Mitdiam supply 
in the uxthe fine range of 

Baikal 

shotguns and cartridges 

vostolc 

sporting rifles and pistols 

Mads in USSR. 

Raznoexpan-aola exporters of shotguns, 
sporting rifles and pistols. 


WHEN Mr, Harold Wilson came It as a fact of life in east-west This seems to bear out find- 
back from Moscow in February trade, and on the whole he must Lags published by the Financial 
with the £950m. export credit have won the support of British Times earlier this year that 
deal he had negotiated with the businessmen wanting the best 1974 brougbt the Russians a 
Russians, he got a mixed" recep- possible terms for their sales to surplus of less than S2D0m. on 
tion. Some people welcomed* it Russia, since few complaiats their trade with the west, des- 

as a useful boost to trade, others were heard once the initial pite predictions of ten times 

denounced the generously low rumpus died down. this figure, 

interest rates of around.7.2 per But the interesting point The best explanation for the 
cent, as a give-away, and some about the deal was that U came paradox is that Moscow's plans, 
coolly pointed out that it was just as the Russians’ terms of spurred possibly by its new 
meaningless since Britain would trade had improved beyond any- purchasing powers, have ex- 
have advanced this much credit thing they had known before, panded even faster than the 
during the deal’s five year term strengthening their purchasing power itself, and that while 
anyway. • power and, one might have more deals will be concluded 

Hr "wilenn hhnself defended thou 8 ht - reducing their need for in cash to give foreign trade 

Mr. Wilson bnnseif defenoea cwm But tbia was pj^y not po jicy greater flexibility, the 

tbe case, as the Soviet Foreign gap between desires and the 
Trade Bank's subsequent forays ability to pay is even wider 
into tbe Euromarkets for a total than before, 
of 5350m. showed. ' Bankers admit to being 

What are we. to make of this pmzied by this paradox, but 
apparent paradox? :»"* not' to the extent of question- 

The Russians know as well big the Soviet Union’s credit- 
as any western hanker that bor- worthiness, witness the excel- 
rowing money at 7.5 per cent lent terms it obtained on its 
in present market conditions loans. However, there are 
makes sense. As the head of growing demands for informa- 
£be EEC’s Export Credit Depart- tion about wbat tbe money is 
xnent, Liliana Archibald told a for, and Soviet banks could in 
recent London, conference, these future be asked to relate their 
credits are free or even at nega- borrowings .to specific projects, 
tive cost once inflation and Utt]e is yet ^own of the. 
depreciating currencies are Russians’ plans in tbe next Five 
taken Into account. The Rus- y ear per jod starting next year, 
suns had played their cards but seems ^ ^ a con . 

very -well over the British Qgction between the Plan 
credit deal, she said.* and recent finalisation that must currently 
estimates suggested that the be g0 jng on j n Moscow, and 
Soviet Union had received over Trade Rank’s increasingly 
in expo J t credits in tohl market-testing operations. 
1973, 50 per cent more than R ussians want to know 
^ 1872. how much money they will get 

As for the Eurocurrency bor- and what therefore they can 
rowings, the first by the Foreign put in the Plan. 

Trade Bank, the tennsof around According to Mr. Wilson, the 
1J per cent, over LIBOR put the deal has put Britisb 

Soviet .Union among tbe very business on an equal footing 
best borrowers aqd also incident- western competitors 

ally, enable ***£*£.** f<w a share in orders emanating 
money .in tiie E ^ 0 ™^ k f sf ' from the next Five-Year Plan. 

to £522m. This has happened 
before, but to nothing like this 
extent " 



Lucas salutes the new era 
in Anglo-Soviet trade 

The recent trade agreements between Britain and the USSR herald 
a new period of commercial, industrial and technological 
co-operation. 

For Lucas, however, the hew era began over five years ago with 
the signing of a contract between Lucas Electrical and 
Avtopromimport for the provision and installation of a complete 
facility for the manufacture of automotive ignition coils. 

Between then and now, much progress has been made. 

In the same year, a Girling brake systems licence was signed with 
Licensintorg. In March 1971 the coil plant machinery was installed 
in Moscow and a team of women employees was sent out to 
provide on the job training in its operation. 

A.year later. Girling signed a contract with Avtopronumport for the 
provision and installation of a brake shoe manufacturing plant; the 
first machinery was delivered in January 1975. And in April of this 
year Lucas Aerospace signed a Protocol Agreement with the State 
Committee for Science and Technology, for collaboration on civil 
aircraft systems. 

From these beginnings, a strong industrial relationship is being 
forged. Whether the demand is for finished goods, for a complete 
production line package-designed, manufactured and installed, 
for partnerships or licences. Lucas is ready to co-operate at every 
level with all the formidable technological expertise at its disposal. 

Lucas advanced technology is at the service of the nations of the 
world. 

LUCAS 

Total systems capability for automotive 
and aerospace, marine and industrial systems. 
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TRADE WITH EASTERN EUROPE 

Comqueat Limited Offer* uMLimninrfce oorvfcaeinUBSFL. 
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Compete 

But neither of these forms of 


around SI bn., but apart from 
being smaller this was ciosely 
related to Siberian energy pre¬ 
lects. West Germany does not 
have suet a deal, and U.S . 1 plans 
to. advance the Russians’ credit 
were hobbled by the Trade 

borrowing—export credits and 

Eurocurrency loans — neces- in reality, of course, these 
sarily confirm that Moscow is deals are not as impressive, as 
short of cash. The terms are so they look because the giant total 
good .that any would-be bor- figure represents the stun of 
rover would be foolish to fore- likely exchanges over several 
go them, and they are likely years. Also, most countries are 
to remain good so long as able to advance export credit 
western countries continue to whether or not a formal 
compete among themselves for “umbrella” has been negotiated. 
Soviet business. So far, only £7m. of the deal 

• More indicative of a need for has been taken up. But these 
credit is the persistence with are still - early days. Meanwhile, 
which Moscow is now pursuing the presence in Moscow of three 
money. All top level contacts British banks, Barclays Tozer, 
with western governments get Natwest and Moscow Narodny 
"round to credit sooner rather with LBX and Midland due to 
than later and demands for open up later puts some punch 
credit are made in all commer- behind the credit package and 
cial de aling s The Foreign should ensure that better use 
Trade Bank's sudden arrival on is made of it than the £200m. 
the scene' for two loans with package offered by the Con- 
more expected (total borrow- servalives of which only £80m- 
ings of Slbn. have been pre- was taken up. 
dieted) .also bespeaks a need 
for money. - . 


David LasceBes 


Barclayslhzer 
can help your trade. 

From A-H 

. - If you want to develop contacts in the Soviet 
Unioatalk to us at Barclays Tozer Limited BTL is a 
unique trading and finance company with special 
q ualif ications for promoting Anglo-Soviet trade. 

Why unique? 

Because we belong to Barclays Bank 
International Limited, Lazard Brothers and Co. Ltd, 
andTozer Kemsley & Millboum (Holdings) Ltd 
...... And this powerful combination of trading and financial 

resources is available to you at anytime. 

We are on the ground in Moscow, with contacts 
in many major USSR trading organisations / ministries 
and financial bodies. And can help to introduceyou 
as well as act on your behalf. 

Come and see us in London, and then we can go 
to Moscow together. 

We could discuss what it is you want to do and 
how our expertise could help you do so. 

If you are outside the UK why not contact your 
nearest Barclays Bank or TKM office. 


Please call 
RD. Cochrane, 

Managing Director, 
Barclays Tozer Limited 
168 Fenchurch Street, 
London EC3P3HP 
Tel:01-283 89S9,ext.3231 
Telex:887591 

Or if you are in Moscow, please visii or phone H.Vinter 
at our officerRoom 166, Hotel National,Prospect Marx 14/1 
Moscow103009.TeI:203-87-lO.Telex: BTL Moscow 7824. 

BT7IBAPK7IAHC TO3EP^MMHTEZ( 
BTL BARCLAYS TOZER LIMITED 
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Market reacts after early gains Dollar: advances 

The TLS. dollar continued its as calculated hr Morgan Guaranty 

_ ... , . - recent advance on the foreign ex- of New York, on noon rates par- strata* £ 1 ^ 4 *■' 

BY OUR WALL STREET CORRESPONDENT NEW YORK, July a. change market yesterday, Rising: rowed to S.7S per cent, its best m^!*%** fettfi 

to its best level, since last SmiLr 

STOCKS were moderately higher mixed on low turnover. Falcon- Drinks, Constructions and Metals moderate dealings. Banks and State bonds remained steady *» 52R5 *£bpJS previous 4,01 pCr cent ih-td vnnw ; | ~ - 

were mooeraieiy **»#»-. a ^ nn ^ anr i r^iflunkHKmte «pn»ni!v i»n>iv mnhuninMi port m several European centres. MniuMtoUri I-.: . 


Dollar advances 


l*#"* 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Jnly ». 


ISteaio 

4T75J8X 


at first but reacted in later trad- bridge Nickel rose « to 536* and OTjned. Motors advanced, and * ere . matat ?‘ ed *_ J . ■ - Sot generally closed below its best 

tag. At 1 pm- the D-J Industrials International Nickel “ B " with a Hotels, Chemicals and Stores higher. Commodities also gained Dollar stocks edged higher in The unward trend reflects the 

Average was off 5^6 at 858.85. new la bo or contract for. Ontario were higher Electricals were while Industrials were about moderate turnover. Dutch inter- fo£ C rSrend inEurodoETra^ 

Transports were off 01ft at 17Q.W, ratified, lost 51 to «28|. mixed and Oils fefl. uzmhangei nationals finned slightly apart and merease m U S. Prime - 

Utilities up 016 ar 88.46; and Northern Electric, with good Americans showed Utile move- SWITZERLAND — Generally from easier Unilever. German Lending Rates. The unit maralso 

Stocks were off 1.03 at 261.74. first half earnings, rose $i to “ ent * but Germans, Dutch, Bd- steady in duU trading, due to the stocks ruled narrowly mixed with ha^b^n supported by confidence 

Stocks declined from earlier 8312- Metoon Company “B" fell gun and^nadiaa stocks gained: hotidayseason and lack of new afimerbias. in the recovery of the UA 

levels, but still showed a firm Si to $19* and Foot Seasons ^"as eas^. incentives. MILAN—Mixed, above the day's economy and continuing specula-, 

undertone. . Hotels, the most active industrial, ,£** iT 1 -j* cre ciose “ Leading banks and financials lows. m cautious trading tron about grain sales to 'the. 

Koooer. a firm spot, rose 32* to io ft ? «*•*» to four cents. Wr ^ were barely changed except for influenced by the uncertain USSR. Sterling opened cautiously, 

S73J after a delayed opening; Volmne was /6S.499 shares com- OSLO^ante were steady, _tn- juvena Bearer and Motor Colum- domestic political and economic ahead of this week's debate in 

plr a Ji~!r 3 aL« pared with 826.077 shares Fnday. surances qmet. Industrials bU s which improved slightly, climate. the House of Commons on the 

PARIS—Stocks showed wide- s teady and Shippings easier. OerUkon-Buehrle Nearer ' closed Fiat croond after White Paper on inflation, but by 

5 ? SioWiiS «re? ***** stimulated by the VENN Ar—Resistant in quiet barely steady. SfZ loS boon had improved against the 

abolition of the second part dealings. Industrial leaders were Rueckversicherung and Zurich- rorw+Ha major currencies in general The 

ad, ™« W™* <* «“ Govsra- siigStly Btrnw. tosses end sstos Vendeheruas ta^ved among YE? whK& Sind bSi « «.i™^730 £ 

“* a Is.tax on Inflationary turn- about equal in Brewenes and insurances. • terms oTthe dollar and touched 

gOCW. Investment to help the air Qver and the laH to call Constructions and other sections Industrials were little changed JS&SSTfelEEiiS11690-$2.1TO0 f before recovering 
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carrier. 

Du Pont, which had been up a 
point in early trading, showed a 
net decline of 51 * at $122* in later 


money rates. 

Banks, Investments, 


Foods, 


lktle changed. 
COPENHAGEN—firmer 


except for Alusuisse Bearer winch 
in eased more markedly. 


Assfcxusdozif 

higher. 


M&MAmga 


Generali 


to close at 52.173M2.1760, com¬ 
pared with the previous $2.1745- 


Qosing prices and market 
reports were not available 
for this edition. 


Indices 

NEW YORK 


US. STOCK INDICES 
STANDARD AND POORS 


MELBOURNE'YELDS 


Bonds were lower despite 52 . 1755 L 

m in - trade-welsftted aver- 

bE HMAWY—Famed on nr age depreciation against ten major 
creased foreign interest and the currencies since the Washing- 


SwWu WW 

. raffia 


FOREIGN EXCHANGES 

, .L 1 VarkMlGSr; 


Ntor 


ClBuk 
. fSrta 
■ * 


Now SU 
MvoMSl 


DOW JONES AVERAGES _ 

[Hume; Trwuw^ndu* I bill. iTrmdin^ 


159.78 371.70 S«j »6 19,000 
17007 870^8 84.74 18^30 


117L71 877.42 


trading. The chemical giant Home Trwuw indu» btu 
reported sharply lower earnings C,DW p 01 * 

for the second quarter. _ _ 

UA Steel lost a point at 558} July mo _ T#vin ^ 
amid some unfavourable comment lg — « 2 .« 83 -S 

on the industry in a published ^ - gjjg gj 

report ia “ 68^t lTMa fflUl 84-7' 

Prices on the American Stock u 172-ffl arejg 84.7 

Exchange were slightly higher in u - 
moderate trading. The Am ex 9 ^ ^ itsjx %i\jgi 83 ^ 

index gained 0.02 to 95.69, while s ~ se. 86 lee^a 867.7a 

advances led declines by about 7 68.69 lea^i SffLoa a3^i 

100 issues. Turnover approximated | - J®-™ 

L50m. shares. f~ if mSI SS3 SS 

Craig Corporation, a volume June 

KsfirsittMa* I ■■■■«Isl i! I! 

Less active OEA hie. picked up 26 .7 es.67 lea^s 872.73 saas 
3U to 57|. Hie chairman, Mr. I-:-j--- 

a good year, but declined to * (<W1 ^ (ism am 

predict results for tbe year ending low 68.16 wm U 2 M itxt 

July 3L <&l) 12 / 1 ) (£/h ( 2 / 1 * 

Buffalo Forge rose 51i to 527. ( 7 wOTj 'wlflii 

Textron, which reported lower -15.25 lo^a 

quarterly earnings, fell 5if to low — hsi'iiSh nx#t* 

523}. t Excluding bands. 

Burlington Northern eased 5} V1 __ 


18 ...163A3 170.80 862.41 83^0 16,870 

17 ... 68 A 8 172.18 864^8 8 i 66 21.420 

16 _. 68A3 17241 872.11 8341 26460 

IS 6841 17348 88L81 84.74 28^40 

14 68-80 172.88 876-86 84.71 21^00 

11 _. 88.79 172-60 87LOO 84.48 %810 

10 ... 63.93 172X8 87L87 8420 28280 

9— 8826 172,03 87LS7 8321 0B^SO- 

8 ... 6826 16628 367.79 8324 18.980 


8329 16260 


a volume I Jane 

Last week } 30 ... 6822 17L13 87829 


30 ... 6822 17L13 87829 8528 
27 ... 89,42 17124 873.12 8622 
26 _ 69.61 16820 874.14 8624 


(4/4) (6/6) (is/?) am 

Low 68.18 I4M7 03224 tZA* 
(3/1) (2/1) &U (2/li 
AlUlme 27928 1061.70 (B6.A2 
Ulub — (77269) (UiUlii UDrt/t* 
' 1323 4122 1028 

Low — Wll& (8/V/32) (2 8/4/42 

t ExdnriLng bands. 


second quarter against a profit a Jul u Jul s Ju ic 8 .im 4 i_ 

year earlier, and also voted to 

omit the quarterly dividend. ^4 4 id 4 4.66 

Xerox, which said it will report - : -- : - 

second quarter profits early in the N.Y. SE ALL COMMON INDEX 


July U 

July 3 

4.44 

4.44 


1 •industrials tComooaJto 

July 13- 

104.69 

9120 

„ 17_ 

> 18 _ 

106 25 

83.63 

H.61 

|n IS . 

10740. 

K41 

n 14 . 

10652 

85.19 . 

n U 

106 JO 

«.« ' 

IB 

106 J1 

Min 

. 1 _ 

30834 

8480 

1B7E Rlcti , 

107 AO 

85.81 


asm 

(is m 

W5 Law 

. Tin 

ra.7« 


(8/1) 

18 /i) 

* OS TtKln«tn«»» 

+ 425 Indnsalals. SB 

Utilities. 25 Ralls. 



STOCK AND BOND YIELDS 


July 18 July 8 Jnly 18 


1875 

1875 1B7« 1 

ted. Ord. yield pc _ 3.00 

139 4-OB 

Ind Ortt p/e ratio™ 1U7 

1L62 1138 . 

Lans-term Govt. Bds. 


per cent. __— 

. 5.73 

5.77 6J3 

FRIDAY’S ACTIVE STOCKS 



Chanm 


Stocks drains on 


traded 

{Bice day 

cm Corpa._ 

257 MO 

26 +| 

Sony ...--- 

IK ,200 

lli — 

PST Chart.- 

173.700 

14 -1 

Searie GJ).- 

188 JH 

i7t 

White. Rer - 

133,300 

4i +* 

IntL Flavour —_ 

118.700 

27 -1 

Polaroid ... 

117, BOO 

4W +i 

SBD CST Lind. .- 

UUOO 

22 -li 

Merrill Lynch_ 

113.780 

u» +* 

Eastman Kodak_ 

113408 

m -1 


waylaid oabaf Jaty •- July . July 
Loodln* Stocw^l IT 10 ! 9 


strength of the U.S. dollar, after 
a quiet opening with some posi¬ 
tion squaring. 


ton Currency Agreement (as pound’s depreciation an the same ffeoebJ 6ij ! 88.7081 28 j 81.1 
calculated by the Bank of basis improved to 31.90 per cent; UopenhW » j ».6i «^8 rj 
n.-i-.jt on sc iu- from 3221 per cent.' . priakinrbj 4i»j B.UW7 I m 


i On Dividend*- 1 728 . 720 ! 7.17 

On KunlOffi_) 14.00 1 13.80 > 13.74 


Stores again headed theuptoru | ^nt^n “ftold'kitjfo VW*ifjj' .SSSSSZ 


■«*U « (2.1690 2i17882.inoq. 
Ml^J m 3.ZH8J.943&tU«^ 
iW 6 5.58 »24 sisTSS 

■EIJ *>8 M.708I 28 15364? 
W > 12.65-1528 I -19-UJt 

nrtJ 41» B.4Si.<7 | B.44MJ 


SYDNEY ALL ORD. INDEX 


JolyZL Ja)y 18. HigbUjfoj Low 197> 
363.16! 36627 M926 f4/6) j 28928 OiT 


with Karstadt nsing DMI4 and ^ evening, and having stood at moderate activity, having started SZZr 

Kaufhof DMTa. Engineerings 26.5 percent at noon and at tbe day at. .ftlftSJ^tft*!. The 0*0 =J 

firmed, led by CHETs DM 8 rise. 26.7 per cen t, in early dealings, krugerrand for domestic delivery ****■-—--! 

while Banks generally rose. BASF -nre dollar's trade-weighted aver- dosed at $172*41741 <£ 78 J-£ 80 i), 5®^*“- 

led leading chemicals up to DM2 ^ depredation against 14 units compared with 5173H75* (£ 79 |- g?Sl—a 

higher. Leading utilities dropped, since Washington Agreement, £801). svriob.—... 

but others were just maintained. - 


TOKYO NEW SE INDEX 

Base=180 Jannars 4. 1968. 


833.112(7> |36a24rM/[ 


HONG KONG INDEX • 


Motors and Electricals rose over- 
alL 

On tbe bond market public EXCHANGE 
Issues were offered more heavily, , 

and the regulating banks had to __ 

buy DinS2m. nominal worth of Jnly 2t ^ 
paper. Prices of both public T wnw _. — 

I issues and mark foreign loans H.Yark‘- 
were maintained.. — i7asz 


EXCHANGE CROSS-RATES 


PMjUfniS- 4l» 6.48^47 

Ltflbos,_8la S6.78-H.to ! 66.3S 

Wrid^ tf l«2L>56.69153.(8-TB 

iUJaa_».. 7 MSB 1.42? it,424*-U 

0*0 _^ Sit’ n.«M5.U m.«FTK 

Fkrta_91s 826 9 S8. | 8.341*5 

SwoKboim. 3b a 88 -S .12 9.»1) 
Tokyo ~-l- 8 8*9-048 845*44 

Viaeum B U 81-88 88 88.5641 

ftglob.■„.■■} 4^ il6.Ka.78 6,161-63 

tBasle discount -t Rau>» KbM itrl 
cv&verOUe Isaacs: ct wan g fiautem tA 

UJMMSl 


OTHER MARKETS 


TOKYO—Shares fell on sellmg 


IrDy 21- July ]& 
326.06 I 327.62 


SINGAPORE INDEX § 

July 21 Jul^ 16 . Bojuiaic 


828.88 02X76 


oy margm rraaers. tne marKet >^r- ar H Qm io3.l3-.17 
average declined 73.99 to dose Zerich, — 106^Q«3 

at 4^03^8 with volume 100 m. -- 

shares. SE Index dosed at 317-8G. OA S: 

HONG KONG—Closed slightly Canadian $ in Ke 
eaaer in very thin trading. 

A wait-and-see . sentiment — 

dominated the day ahead of to¬ 
morrow's announcement of Hons 


New Tevfc 

2.5050-70 

Paris 

46.40-50 

| Bnnerts , 

0.70-12 

London 

6.430 445 

jAhtentam 

HBPB- Jll 


23.4447 

&J69S6-75 

LTTt&tW 

SKIS#) 

4^92302 

— 

IL5525-56 

9^2536 

! 188.56 96 

37.10-16 

8^8-74 

... 

80.es 85 

! 14.4146 

2.175045' 

B33i-S5 

BDlBO-70 


' S.624 881 

2.6882 5807 
1644547 

KL3Z-37 

8MA8486 
i tun. ' 

6.6235.® 


GLSTS9 

5.7486758 

1 102 . 12-20 


■ ^ -* ; njautw iaUi 

5 qrieh AigaKlnA «5B.S6-6t.n [ActraUu, ni% .L :■’« 
~ AcStaUM .11.8647- f.6708jAutrta_.| 57«£i! M 
BduU —J 17.62-J7.72 BslRtamJ mT' . 
Xialaad— 6.051-9.851 Jb»»*U.^...| 71-J4 Ml'Il’i 

thwea-168.843 7B247Cbii«ta. J 

H’(UcKnn«!lll260 11-b76, Uoamwk jl<u. r 1 ' 


n Sv* hw.-! MS 148 |r>MM—3294,4 > 

" 80 '4 Kuwait <L 84 S-U 4 S UOneenr. & 4 S.U' 

~ - iMWmtf*.- 6B-1MIU5 «»«•,'. 66*45 

jUatoriU^i S.54B-&ZU Italv_ 

V. ZealandfLBS 17 WQ«<J.(an._J «lU|" 
h -f, CAodiAitai 7.65-7.88 1-NMtu'l’dJ 

b-70 ‘ Sioc»poml B.DS-a.850 iXtirwarZDu29^11 

». Atiiea.- 12425 U6»)tNmuvd.I u» 

s^... - ferasr 

Cil= 81 /..M 

U.S. cento 3627.8728 )Vl>garfwj c 8 r 4 n~ 

f Based on rues coated b? MKCtogL 
SE T ’ ffiatov. Other rates oajr be unotrt pJB 
; where. 4 .Raw sTtob ts the amnaettw 
(taoc ring; aoancW rat* SU»77J5. 


UA 5 in HcmlzcaL n s 5aBB.IQ.105.tt Omdha 
Canadiu f in New Ttjrfc. 9Clt=37JZ#tM C£. cwat*. tJ.d. 8 tn XlOao 666.79. 
_ Bteriing Sn MUan 1*24.60. ‘BUe* lor July 12. 


Kong Bank’s interim results and EURO-CURRENCY INTEREST RATES 
due to the lack of new features! 


EUROPE 


TORONTO 


1 k’rw- 1 
July 21, too» ; 


week, lost $1} to $65|. 


OTHER MARKETS 


December 31. 1983=68. 

;Julyl 8 Julyl7 JuljfB JtUylfi Julyl4 


INDUSTRIAL INDEX 

July IS Job 17 1373 Blah 


Belg*nV“'| n 

0«nm , k(9)i 90.43 


roly IS Job 17 1975 Hi*h lMSLtnr I - . ‘S* 

195.16 1952S- mSOiUrn 139.41 CIA) j *TanC* £4) 65^ j S&X ( 


51.24,3726: 5027 ■ 50.24 1 50.72 1 5124 50.98 
(15/7)1 (Bli; I'll 


MONTREAL 

INDUSTRIAL INDEX 


Germ’y w\ 0»-6 


Holland!' 


Canada brighter 


RISES AND FALLS July IS July 17 1373 Blab 1973 Low 

1 Issues traded Up Down Unchanged 204.12 204.02 203.63 (15/7) 139.33 (2/1) 

lJOT 649 747 414 

Jul.vl8 JTj-17] J(yl6 July 16 Jwly!4 COMBINED INDEX 
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107B7; 111-811 83Jn 
: :lw3. f >2/L 
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AM4, I \2/Li 

100.7 I 107-6 I r3.i 

• | .6,6; I -ml 
8Z28 I IOOJ6 j 81-67 
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! >72A I 4/7 
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FORWARD RATES 


OD the market -;- >. --r— , gs -„ ■■■- S E T - deatera. Other rates may be qnotm rta 

eS^ra ^ »„ Cgg: t i=L 

f^£e. Pa BS£ ie wSe % e neSS ^IT K: £? u SSl ^ FORWARD R AT ES 

unchanged. fEPzxq ft'i Kr5S 55-T** *mu ISIS ~~ZU. 

Pancontmental rose 20 cents to gn montb*— iu< ns* 8ai« a^-sts Bsa-67 B 6l a j>u 6M*« “vTJTn -Ttvn m „ 

S5.50 after touching 55.70 at one One T«r.._..J T 2 «a, m-v* tin 1 * 57 b^i» - tfaJia • *«* “S SSS?2S -S' 4 " 

pdint Industrial market leader F denwrit rate tom, cent.- aewn days’ nnttoe 10411 AmrtMaui:*!* 8l| e.m^ 

bhp Art 2 cent,to $7i> ’K s«sv5 c Sx a s.:“S'=S£ ssar- 

Ocean Resources, which bas ubJSi per cent.; one yew nj-w per cent. ftfiEff.a* 

PMtnreil in the ton ten most . ___ . __-_ftaoafwi'A-B |tf, pm- » 


I riirHBtmS 


featured ih tb* top ten most!- L<m«er-tenn Eurodollar desositr two years SI-SJ per cent.; Oreo yean M» Lnbon..^.'3 f. 1 re-40c.dltlHte-pn^-fiOr^ 


69 H 

ll^nrepM 

i«H-7l2Wt« 


actively traded stocks rei 
rose another 2 cents to 25 


itiy, I per cent.; four years tt-9» per cent!: five yean M-9J per cent. 


..:2-S liie >(l" 


tiaiSbredb 


ooo U w««.$ - The followtng nominal rates were, onored for London dollar certificates of £*?,* —-.1'?**™^ nredl *?^ ^" pl 2 u ! I ; 

CSR and Pioneer held their I deposits: one month sin-tea per cent: three mamba r-sutf per cent.; six months t, •, Sif ' ' 


ground 


Bondaberg 


Stocks moved slightly higher in Rubs' 49 
light mid-day trading. _ Lo«» 2 

The Industrial Share Index 
was up G.34 to 195^0: base AMERICAN 
metals up 0.12 to 82.02; Western INDEX 
Oils up 0.15 to 19fL88. Papers up starting ha 
0.06 at 115.08. Golds were off J\vi 


aer ® KevRlgh * 1 49 62 282 IBIS 216 
_ bm' 2 1 2 118 7 

Index 

base AMERICAN SE MARKET VALUE 


July IS July 17 
187 J)3 197^7 


1375 High 1973 Low L . i 
13980 (1S/D 136.02 (5/1) j aw H. 289.7 


Svod«a * ‘ 380.10.33208 \ 337.06 ■ 310J6 untraded despite the best-ever 


f|6. { »7ll 


announced 


M 3 i 6 - 7 t per cent.: one year 8 }-aii& per Cent. 
* Rotes are nominal dosing rates. 


dDekholm'B'twe pm-por j4ig Bl* "rsiw 1 "' " 
Vlo pfuu... .;^5 OTn ma-[»r Ito-cu-no pa \lin- 
Zunrh....:< 8 tf&H i>. pai 19-S-r.rm 


| t Short-term rates are call for sterling. VS. doDara and Canadian dollars and 
two-days' notice for RuHderg god Swim francs. 


Six-month forward TLS. dollar L9M,4te 
ptu and 12 -mo nth &95-fc*3c. pqL 


I JOHANNESBURG indices and bare dates (all bsre values GERMANY + 

__ 100):—(a) Belgian S.E. Sl/12'63. (b) - 

. , „ . _ Copenhagen S.E. \nm. (d* Parte Bourse July Cl 

July 21 July IS High U* (el Oraunerabank. December. 1953. __ 

S3SJ 235.J SSS.9 183J ( ff Amsterdam Industrial 1970. (g) Milan . ,... 

(1A/7) (M/ll 11 M fill e D »1 finr, ItoCnab A . ft .u. 


AMSTERDAM 


[AUSTRALIA 4 


[VIENNA, 


0113 UP 0.15 to 198d». Papers up _S^_hare_100_4ug._31._137X_ July a July 19 High "low ^TTeTo^erttadL D^SSrfB«L 

0.06 at 115.08. Golds were Off Mib J\r lB'jnyl? Jolyifi July 16 July 14 Industrials ... OSJ 235,7 5K.9 163J ffi Amsterdam Industrial 1970 (g) Milan ,"77“ 

8.82 at 380^9; Utilities off 0J1 ~'~' 1T77 (ia,T> ‘ 13/11 18 TL tu'Madrid S^. Suizhl (kisruck- 

at 132.51: Banks off 0.79 at 272.15. *.67 36-70 . S6.B) ( aa.14 GoWs .. 296.W 302.1 SJ9.1 3W hobn Industrial 1/1/a. (m) Swiss Bank 

• j ’ • __i- __ ]«q . nr (15?7) C/1) j | ! , ( 2 / 1 ) (12/4j Con. 51/12/38. (&) OlUTallablfr Q Hr&x 

Advances led declines 119 to 95. Vdcme i i ltoS=l«L Source: Rood Dally Mall. Sen B*nkJV7/te 18traJts Times ®^ sF - 

Leading industrial mines ran <oocre> 2.420 j 2,690 1 5.560 ! 4,6fl« 8,580 - 1974 . TcTciaaed. 1 Adjusted. 
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Allied Chemical.. 3Big 

Allied Store#.. 401* 

AlliaCh*lme».-A 12 
lou.. 621* 


Corning Glare. .J 52l| 
CPC Int'natVm'l J 48fin 

(Van*__ 1 4ALn 


76n + 3.9 

304 —4 
231 +1 
227 -l 
325.6 + 2.3 


o I »*■ 

265fl 261g 


Crane-.-.J 4Big 

Crocker Xat.C.P.' 23^ 
Crown Zcllertach, 38 
Cummins Engine- 217 8 
Curtias-Wrigbt... 141* 


Amerada Beea~.. 
Amer. Airline*.- 

Amer. Brand#_ 

Amer. Broadcaet. 
Amer. Can.. 


Amer. Cyanamidl 27Sa 


Dana .. 261* 

Dart Industrie#.. 253* 

Deere —-- 4Q7g 

Ddornate......— 255* 

Deltoaa67g 
Detroit Edison—. 13 
Dictaphone—.. 85a 
Dlgitil&inip.— 119 2 

Dlaney (WeJt.)-6153 

Dover Corpn- 45 

Dow Chemical—. 87lg 

Dremer- 641 3 

On Pout- 124 


John# Mansrille.j 25 69 
Johnson Johnsom 911* 
Johnson Control J 15 1 * 
Joy M a n o t actwV 871* 
Kaiser Alumin'mi 325* 
Kaiser Industries 11Q 

Kaiser 5 tael-- 423# 

Kay—.—...- 3*s 

Kennecott- 381* 


Bajrfd America .J 
Keadlug.—.| 


ueadina. 

BepubUc 


Zenith Radio.— 27lj 

Chile 3^ 1995 _... 833. 83^ 

1 Peru 3* 1993.— t95 T05 

CjSTreas 62*1973 199.29) t99^1 
ti^.Treaa.4£U80 186.161 18G.K 
U6.Treas4*i78«5 t8i.28 t8l.2< 
UA 91 days bill#) 538$ I 6.0 

CANADA 

Abhgy Gen. Prop/ 4.10 4.15 

AMriH Paper_ 111* llij 

Agnico Begte- 85* 6ig 

al r»m M «v minirnn 253* 255* 

Algoma Steal. — 26Jj 26s« 

Asbetto#—-120>* 20 lj 

Bank Montreal... 171* 171* 

Bank Kara Scotia 45 «b‘ 46 

Baric Reso u rce*.. 9 6 

Bell Telephone :- 443* 443* 

Bovi*.—.... 1.47 1.43 ’ 

Bow Valley lnda-l 15fia 153* 

BP Canada- \ 129 147 a 

Btaacan.. 14 Hi 13 V* 


Kerr McGee—... 89Sg 


Kldde Walter_ 

K Lmberly-Olarit-, 

Kopper#- 


Bevloa- 

Reynold* Mrtali. 
Reynolds B.J— 
Rksh. R. MurrelL 
Rockwell Inter— 
Rohxss ft Baea.—{ 


dteri —4 31sg 


119ib 1185b 
S 1&8 &lls 
45 466a 

871 a 887g 
641 a 64 la 
124 122 a* 


aopper# -- 

-— 

Kresge..- 

Libby Ow, Ford- 


Royal Dutch....... 367a 


Amer-Rlec-Potrit 20 
AmericTi Bcpnwa 393* 
Amer.HomeProp 377s 
Amer. Medical— 6i* 

Amer. Motors— 63* 

Amer. KaU Da*— 54 
Amer. Standard.. 16s* 
American Stores. 28ag 
Amer. Tel. ft TeL. 603s 

AMP- 205a 

.Vmpex-—— 7 

AniboiKli 18 

Anchor Hocking. 22ig 
Anl leaner-Bosch. 347 b 
A rmco Steel...—. 28>a 

A^.A.—. 413, 

AMunera Oil- 103* 


Dynro Industries 121* 12>i 

£a«le Pksher—. 243* 247« 

Bast Air Line.-. 53 * 6 ** 

Boatman Kodak- 991s 1001 a 

Bolen-27fi* 275* 


L&byMcHeO— 
UffiertftUyenB 

liLUy Rll _ 


Hns# Tog#- 

Safeway Scores... 
St. Joe Mineral*. 
S. Regis Paper.-. 
Santa Pe lod- 

Sou] Invent-- 

Saxon Ind_ 

ScfaU tsr Brewing;- 


I Schinmberger — J - 865* 


Litton Ind u n. — ] 


Lockheed Aimft; 13a* 


Lone Star ind 


SOM- 

Scot Paper- 

Scovtlle M% ..!— 
Scudd’rDno Vest 
SeaContainess.— 


Uresdner-; 244.5- 1 18 

_>• . 171ft 5 1 ft 


D.rcfeerhoTZem'tj 
Gelsenbetc-- 


— — A bold (P1.20)_ 106 

1 17 1.7 Ai«n tFIJSl] - 42 

14 5.1 AJgem BnkfFJIOO) 341 
17 6.1 AUASNV(Pl.lO) 12 

17 7.0 AMBVIFL20)..-. 58, 

18 2.9 Amro Bank (FL20) 75 

18 2.5 VanBerkelriPI.50 114 

17 4.1 BuenkorL-tPl^OL. 81. 

_ _ BdkaWrotnuPUO 117. 

15 2JI Bbbrm-TBttertrie. 65. 

18 5.9 Elsevier (Fiji T).... 40 

- — EnniaJC.VAaw 118 
20 3.0 EuroComTttPl.lO 58 
18 3.7 Gist BrocadePl.10 63. 
10 2.9 Helneken (P)J5).. 151 

a 5.6 UelmaBUaiTUO 37. 
14 1 3.7 Holland Pund.—. 703 


£-3 j Acroar AnstntUa—..—.! 


4f + U 2Q 9.6 Adelaide Brig^ou Can't 


liT D.rekerhoTZemt.. 170 ...* 10 | 2.9 Helneken (Pl^&).. 

T B5 Gelaenbetc_73m +2^ 8,5.6 

t99J29 Guiehofliuing__ 19 U +8 • 14 1 3.7 Holland Fund...— 

186 16 HaiwgUoyd—. \z2 +0JJ »12 ,4.9 Hoo*oven# (pl^O) 

t8l.28 H»rpener(DM100» 160.5—0^1 8(5.0 B'nieDou|;lasFlls 

6 . 0 U Hoechst._( 131J +18! 18 .63 I.H.C. Holland 

Hoesch---: 53.5 +1.3 10 1.0 KJ^M. (FI.IOU)- 

l.G. FsAenvnlin.v 3.70 —' — I — (aulluller (P1351 


J + o ,- S S-f Allied Mafe-Tidp. Indus01 . 11.66 

is Arapoi Kaponuioo--tO.68 

SS-Ji+D-Z 30 Ampol Petroleum- 10.43 

,7f-3 +0-l 20 5.2 Awe. Mlnereh __12.45 

114 !+08 15 68 Asaoc. Pnip Paper 51_ 10.85 

0^2i+o-J « 8.1 nJo 

117.4+0.4 62, 48 AuitJbutBlailan lasrea... tO.75 

65.3 +0.6 23 T.2 tOBO 

t 4M+5 24 9.7 .WoTift^Zr^.- -aw 

To ind..;- tan 

88 - “ 7 * 8-* Bamsalnvllle Copper—— 10.97 

8roKi Bill Proprietary— |7.10 

151 +1-2 14 2.3 BB. South_' _i *1.65 

87- a +| J® J-8 CWirun Coked Brewery.... ;l-95 

703 +4 lb 2.0 G, J. Cotes___.f-.| »i.i2 

54.6i+0.11 26 | 9.4 CSK (Sli—__ _\ I tson 


,11.66 1-jl.dlPWarta^ 


Crndlranatalc_ 

Perimnoaet. 


___ I Sem peril. 


10.43 j- 0.01 jSifyr Daimler 


—. I ^a lt Wignwlr. 


380 _ 

344 +*- 

754 ...-.- 
178 ...— 
146 - 

381 +1 


,1 J'Lf' 


Aaarco— . —1 

Ashland Oil —.1 


ALL Richfield..- 105 


A VC- 30 

Avon- 71* 

Art#.. 71* 

Aroa Products— 451* 
Balt. Gan Elect— 21** 
Bank America.— 443* 
Banker# Tf. N.Y. 39*e 

Barber OIL- 283* 

Beatrice Foods-. 211* 
Beektra Dick— 5S3* 
Bell ft HowelL... 207* 

SeiDlix- 43 

Benpiet Cona'BT 2lj 
BdUilabem Steel. 367* 


BGftG_ 181* 

£1 Paso Bat. Gas, 13 lg 

Btaw.-. 34*, 

Emery Air Fright 46 

B.M.I--—.. ST* 

Engelhard Min— 231* 

Bstmark- 346* 

Rthyl..— 831* 

Exxon.—.—— 89 
FUrchild Oamera 681* 
Fed. Dept. State# 491 * 
Flreatone Tire. — 201* 
Pot. Bat. Boston- 26 

Ptem-Van_ 101* 

FUnskote—...—. 196* 

Florida P o wer— 28 
rtoar- 426* 


Undsiiixt tsno^. 3 II 4 

Lnbrirol- 666 * 

Lucky Stoves__ IS 

L'ke* 1'uangtown 143* 

MacMillan.- 67* 

JUcy H.H—. 213* 

Magnavar- 87*. 

MaQlnckr'tChem 46U 
Ufn Hanover CP 30t* 

Sapco- 495* 

Marathon Oil— B2i a 

Manor—- 265* 

Marine Midland.. 204 
Marshall Piotd — 237* 




MeCory- 


McDermott——I 1007* 


JSlack ADtS^er...} 283* 


FJf.C- 

Ford Motor-- 

FOemoK Make— 

Foxbara.— 

Franklin Mint.... 
FreorwrtMlnural# 

Fniehauf —_ 

Fuqua Industries 
G-A.C-—-l 


Boring.. 

Boise Cascade.— 

Bunlcn ....—._. 
Bur* Warner— 
BnniK lot—— 
fl a wall 'A'... 


Brimol Ucy«"’| 67U 


Brit. Pet. ADR.-. ZIU lis« 

Brockway Glass- 20't 19% 

Brunswick_ 14 1 * 14S* 

Bueynu Brie- 463* 463* 

Budd—... 36* 9a* 

Bukics Watch— 73* 7fi* 

Bunker Kamo_ 7L* 7J* 

Burlington Slim. 36 381* 

Burroiigba —-■... 1031* 1041* 


G-A.P- 

Gannett—.. 

Gen. Amer. Into. 
Gen-Amor/Etane. 

Gen. Cable. 

Gen. Dynamics— 
Gen. Electric—. 
General Food#— 
General Mills-— 
General Motors- 
Gen. Fob. UUL_ 
Gen. Signal—_ 


McDonnell Dong. 
McGraW Hill — 

Marek_—.— 

MetriU' Imuh— 
MGM_ 

Whmying+Mtg 

Mobil Oil_ 

Momaoto_ 

Morgan J. P.__ 

Motorola-. 

Murphy OIL — 

Nabisco- 

Nalco Chemical- 
.National Can— 


Seafle (G.D.)- 177* 

Sear# Roebock—.. 671* 

Sedco.—-- 36i* 

MbeUOL..- 541* 

Shell Transport— 26 U 

Signal...—_— 183* 

blgoode Carp..— 411* 
Simplicity Pat-., 141s 
Singer...——— 165* 

Sobtron.. 43* 

Southdown— 91* 
Southern CeL Ed 201* 
Southern.——.... 133* 
St bn. Nat. Bee_ 546* 
Southern Pacific4 28i* 
SouthenxRellwayf 651* 

Southland- 275* 

SpenyHutob—L. 116* 


BP Canada., - 129 

Btaacan . 14 Hi 

Bri aco--- 15.25 

Calgary Power— t255* 

Canada Cement.. 11 
Canada K/W Land 4.36 
Can l mp BnkCoin 27 
Canada Indua.— 22 
Qan. Indus. Gas O t7I* 
Can. Rreiftc.- 153* 

Hun. Pt/dfip Inv l 1 ? 


Hnechst.-i 131M+1^1 

Hoereh-. 53.5 +1.3 j 

l.G. PazhentnllqJ 3.70-{ 

Kah Sate (DM50).; 126.5.+ L3 

Karstadt-- 525tt + 14 

Kanfltot-—I 290 1+7.6 

Kioeckner(DMl(» 94.&;-0-5 
Klock Hnmbrit.[166.5M-+1 
KrisaMsfiri(DtOO)' 565M+5 
Erupp Prf DMIOO 143 1—3 
Sundeokredit Bk, 319 +4 

Linde.- 223.8 + 5.3 

LowenbtanDMPDi 1-8801_ 

Lufi hansa_( 59.6|+0.4 

V-A \ - 167 i+l 

M’esmannDMlOft 274ri;+l^ 
MetalgeT#chaft_J 230.1+ai 
Munch. Buckvtrt 56a f+& 
Xecfcermann— W8 j+1.5 
Preuaaag DM 103 J 125 M —0.5 
Rbemathl DM 60 J 59 t+0.5 
Rhein WesBect-J I20.a —03 


_ — (auliuller (F 1 JO) 

5 2.3 Naaitien (PL10)— 
20 L7 Mat Ned larince 
20 3.4 BedCmdBk(PUfi) 

6 6.3 NediUdBk(PllbO 

6 La NeroiFUO)- 

15j) 2.7 Nljserdal T. Cate 
OC£.(FUD)- 


4J.4j+0.7 

59.81+3.6 


54.6,+O.i 26 9.4 CSK (31k___i. 

5 1 k ? f Cona. Gold Plrids Ao«t.-.. 

52‘2l + 2‘2 5 1,1 Container (VI)..—— 

59- 8+3.6 — — Coazlnc Hiotlnto.—, 

Wj 4 ’®-* ^ 2-f ttwtaln Austxaliii (2Scl— 

60- S|+0-2 20 3.4 Dunlop Rubber (SI)_ 

8331 .. 35.2 4.2 KSCOR_ 

40.9 +0.1 16 7.8 Biderdmith Gold H (5b- 
45.3 +0.8 15 83 BJZ. 

66 .ll-—1.4 6 10.4 Gen. Property Trust— 

82 I+ 1.5 28 3.i amihLTrr.y — 


83^1 -. 

409+0.1 
145.3+0.8 
70»+2 
56.ll—1.4 
182 + 1.6 


IO 6.6 OCB.(PIJO)-J 182 +1.6 28 3.1 Q nlhn I 

18 3.0 Van Omnuten—J 274.S+0.5 20 7.2 Hanwnlev_ 

16 3.8 Pakhoed (FIFO)- 164.81+0-3 s21* 2.4 gantawT^...-j 


167 i+l IR 3.6 RobetoKPCSOj.—| 

274*;+1.6 14 6.3 Rolinoo CFLfiOj— 

230.1+0.1 12 2.6 Roronto(PL«h_. 

iluncb. Euckver** 56a f+& 18 U RoyaUDutcblTOO) 

Neckermann- 1U8 j+1.6 6 2.8 Slavenbnig’k Bnk 

Preussag DM 100. 125 id—0.5 7 6^ TiAyo PbcHlgaSii 

Rbemathl DMfiO. 59 i+0.5 y5 4.3 Unllarer(Pl^...| 

Rhein WaaBeet. 120.2-OJ 16 '6.6 VHP—..| 

Schering--— 411ri—1JS 20 2.4 “ 

Siemens--- 1 273.8' + 1.8 16 2.7 TOXVn 

Sudxucker_J 244 —2 18 d.6 ,UMU “ 

rhywto- 81X1+1.7 14 8.9 -- - 

Verein ft West Bb 329 —1 18 R.6 Jnly 21 

Mm ikon- 155 1—3 10 6.4 _ 


Standard Brands. 

d«L Oil California 
Std. Oil Indiana.. 

Std-Oii Ohio..— 
Staufl CbemlaaL. 
Sterling Drugs... 
Stade baker —.... 
Sun OIL—,_ 

3 unit rand. _ —... 

Synte*--- 

Tandy- 

Technicolor -. 


Can. Pacific Inr.. 1 17 
Can. Super Oil.... 41 
Carling O'Keefe- 2.75 
C en te r Aabeotoe. 6U 

Cbleftea Dee. 97* 

CooUnco—.- 323* 

Cona. Bathunt— 27»a 
Con. Textile M... fl-70 
ConsnmerGaa.-. 133* 

Contain Rich. 91* 

Decca Basourcs#. 14.26 
Denlaon Mines... 631* 

Dome Mines- 493* 

fk>me Fett’oleurn 3IT* 
Dure loiof Bridge 245* 

DomUr-.V... 34i» 

Dupont- 121 ■ 

Frirriew Cora.... 123* 
Pelcoo’se Nickel. 303* 


rhysSeo- 81.8+1 

Verein ft West Bk 329 —1 
Mm ikotr- 155 1—3 


Aaahl Ulaas- 250 _ 


9 — 26* +0.6 18 7.1 lXU. Australia™-_ 

L100 217- +5 18 aa i-A-C. Holding#- 

- 187 +0.5 254 6.7 Uner-Capper—— 

))•— 136 +1 4 1.5 Iflpplnp, lrulneri f* 

5~ “19-0.6 10 8.7 JoneslLteridj-...— 

T20) 9.69+1.7 40 0.4 Jlericttharra Min wi. 

Bnk 266 - 17 6.4 Metals Explom^Tl— 

«3liFU78^-«.3 1.7 MIU Boldines .“I” 

B*~- 107 +0.9 36* 6.8 Myer Kraponom_1_; 

-1 186 -1 13.51 7.3 .Yew*-——., _ 7“ 

Blohotaa International— 

North Broken Bill__ 

_ Oak bridge— _ . 

•Pries I + or Dte. Yki. 0*1 Seen*...-.- 

Ven I — * * Pioneer Concrete,- 

--— Reckln ft CoLman_ 


Pries [ + or 


- IP". I % 


fJi Dal Nippon Prim 460 


195 - 


3.2 ao. SlHlgb._ _ 

3,1 Southland Mining—.— 


S Fuji Photo Film— 

_ Hltafjil _ 

4 3 Honda Motor#— 
4.B C. Iu*b- 


I Tektronix.. 39T* 


Nat. Distiller# —I 167* : 167* 

Nat. Service indJ Hi* 11s* 

National SteeL-| 57 te 373* 

Natomu-( 323* 33 

NCR-—J 82 313* 

Neptune User. J 161* 16 

Xew Bn gland ELI 19 191* 

New England Ta)J 2ti 263* 

NiagraMohawk.J 117* 12 

SUM* Share— 143* 14** 

X. IT industries. 163* 163* 

NorioLUt Western 661* 66a* 

North Nat. Gas— 671* 671* 

Kdm State* Pwr. 261* 257* 

Ntbweat Airline. 213* 211* 

NorweaC Banco.- 44 43U 

Nortua Simon —. 201* 197* 

Occidental Petrol) 211* 213* 

Orilvy Mather... 20 a 20 

Ohln adiaoo ....—1 I6i* lfti 2 

Olio—.:_! 28 28U 


Calif Camp— 


Gen. Tire- 

Gentflco.— _ 

Georgia Pacific.- 


Elect— 251* 


Campbell Soup— 
Canadian Pacific. 
Canal Kandalph- 

Carnation_ 

Carrier ft General 

Carter Hawley— 
Caterpillar Tract* 

CBS.. 

i'danese-.— 

Central S.W- 


flatty Oil_[ 1921* 


Gillette-- 291* 

Global Marine— 153* 
Goodrich B. P— 193* 
Goodyear Tire— 197* 

Gould.- 26i* 

Grace IV. K——. 283* 
Grand G nl o u —. 141* 

Oh Athui Fao Tea 107* 
On. North Icon.. 151* 

Greyhound- I4r* 

G rUlicr.. 3 


(-trn),.lb 


Certain Teed—.j 
Cewna Aircraft— 
Chore Manhattan 
Chemical Bk NT 
CberebYgfa Pnnd. 
Clteote SyMfim*. 
Chlcajm Bridge— 

Chrraler-— 

Cinerama- 

Chm. Ullaeroa-. 

CITlCorp__ 

Cities Service—. 
City Inwtlnfi— 

CtxauCate- 

OuiEatePalm— 
CotlntAlkmae— 


Teledyne.—.J 

Telex._j 

Tenneco._ .j 

Teaoto Petrol Bum 
Teaaoo..—- 


Pmlcoo’ge N trice! 4 303* 
Pin Collection ....1 11.70 
Ford Motor Oan.1 80 
Geini Tal'wkuifel 93* 
Gulf Oil Canada.. 32 

UambroCan_ 2.15 

Hawker 514. Can] 7 

HoJUneer.. 4 30 

Home all 'A'., 29 

HadecnBey Mug 203* 

Hudaou Bev_I 2750 

ITdaou Oil A Gas! S2S* 
LA.C--J 191a 


7 * 1*0 Air Liquids.-341*1—3 16.W 4.8 Honda Kotor#- 533 

a* 1 * Aqmtoinij-- 471»d|—7M 22^ 4£ 9 1 lu>h - 393 

®_ Beuhln..- 123M.-23 lliif 8.7 *Pao Airtlne#— 164 

4J0 bXn. Genrsi*— . 468^+18 37A 8.4 Kanaat Mleot. Pw. 790 

??!» Carrehm*-l.b7T+14 57 2 S> Komafcau--— 406 

dfasrseun Reoni# 179 0.8 15 .8.4 Kubota.- 328 

xr? Citroen-—... 39 J+0.6 y— 1 — Matenshlta El—.. 576 

S?! 1 Pr. Petrol68.-I35.5n9— 1.8 12.6 fl 3 Mltouhiaht Back. 361 

IS Vte Banostm.— W JL. 2^ 2.8 MltoubUhl Heavy 116 

*C.G.K. - 302^—1 1.8 7.9 Mitsubishi Cora. 450 

Iji* Cie du Nord- 24JW +0JB: 10.3 7.3 Mitsui A Co ^ 444 

333 * Credit ComFVncw 140.3—0^; 27 7.5 tfitnlcoabl_422 

1.85 Credit Fonder —1 341 1+4.2 j 18.751 0.0 NImoui Motor*. - a SO 

60 Deoalu S.6——| 139.8i + 2.3i — iJ3.6 shurido—___1.360 

lots a. A. Dunlop- 22.1',—.( 4.6 — done__3,470 

32i* Substandard -1 6a*a —1 d 7.6 DiWio"M arine _ I 285 


333 -8 I 

165 -J 

533 -6 
393 —4 

1640 - 

790 -1 
406 -16 
318 }-€ 
676 '—11 
351 +1 

116 +1 
450 —15 

444 —11 


8 5.1 
18 i.3 


1.7 Sweka ft Hridln*#.—J 

Z-3 Tottb(JD- 

3 ^ Walton#. __| 

1.7 JJerteHi Mining (SO cents)) 

US Wootworth— J 

2.4 S—- 


Xo'i JOHANNESBURG 

+0.Q1 . . . - -Mlno — 

— Jnly 3 Hand 

— Anglo American Corpn. — 6J# 

Buflris. .. n.« 

...... Chaner — .... *3JS 

—. Cons Gold ..Z —. M.U 
DagKU. - 0.18. 

-8.H B- Dries. iwaiMaMaiH 11.11 

-*M Elsburg -- l« 

—,, 02 Hannonf ———— ajfi 

_Kinross .--t?.» . 

Kloof -;__ u.1* . 

La'S ^*0 ---— US 

„ Pots. Plat--- LOS: 

4 « St- Helena ———- _taioo 

Soutbvaal--- iua 

-Goldfields SA-, mM 

-an* Linlon Corpn. —--— 5.78 

+1 jj Do Berea DM. -- XU 

+07; East Rand Props.-10 Jt 

TSm Free State.GeduU_,3tso 

_u,p 2 g" 11 **- —-~ as.® 

Brand —-THLSO 

_3*ro St ? ra -—-- to.® 

StUfontda 13.73 

WeBtom -a—14.79 

West Dries. —-. tsiffo 

- Wwtrn HtOdtogs —— J40.H . 

jj: Western Deep —-— «U0 

■_ UTOWTHIACS 

- Anglo-AJnha Cement-.—.— 1107 

+0.15 Barlow Sand.—,;__ 3.70 

_ CNA Investment* .. . -... 230 

-0,01 Currie Finance —--' 0;6d 

+8XS De Besra- indnstritfiT.—.-r J7J5 
_FWerale VMaMiBlW. 2 AS 

_ ffcdanal. -—_ 2.3i 

—. OK Basaaire -- 10.00 

_Ovensiaae Investments 1.08 

__Premier MBHng-18.10 

-0.06 Proloa Holding# ——_ L4S 

— Retro Ji --- 0.80 

,, SAPPZ ” i-:-—_ 1.85 

—Sorec ___tL8 

SJR Tiger Oats and NatL Ifia. Aio 

- United Tobacco (South) ... 2.40 

Dnisse _ ua 


Rand +«r~ 
6J» - 


15 | 2.4 
20 t 1.7 
12 1.7 
18 5.2 


2.4 BRUSSELS 

1.7 --- 

6.2 . JoJ P 18 


SPAIN « 


13 1A 

14 1.61 


. |Jnly 17 

+ «w [ Frm. Ild. island.. 
~ j Hta % Banca l 


Texas Inarm.. 

TesanCttUtiea—. 

Time- 

Thuus Mirror— 

Timken- 

Ttane- 

Tramanurtca—.. 

Trans Union- 

Tramraay Int'rb! 
Trank WorM Air, 
Traveler* — 


I XrlContinental-..! 223* 


Otis He rat or—j 3H* 


I Gulf ft Western..j 43lz 


flullOU_ 22ft 

HaSfbarton—,— 1761* 
Hanna Minin#— 44U 

Harris CnruD_263* 

Heinz H. J_ 481* 

Halt lain_ 46U 


OrePahip Gp.j 151; 

OwBis-CrenUig,.* 41ft 
Owens Itllnpui ...■ Wj 

PadlinGsa.-J 21ft 

PM. Ltchti173* 
PM. Pwr. ft Li..,, 19ft 
ftuiAm World Air 4 


ISft ' 14 ft 
41ft 4l5g 
446* I 45 lg 
21ft l 21ft 
175* I 17T 8 


Phrfcer Hannifin. 22ft 


I Hewlea-PBckaidj 117ft 


Colombia Gas—.. 26ft 
Colons M* Plot— 81* 

ComlnsGtkorAm lift 
Cmntnsckm Bug. 51ft 
Comwth Edlana. 277 a 
Corowth OD Kef. 10ft 
ConunlnSataUtaJ 43 
Can. EdteCO N.Y 
Consol Foods. ... 


Holiday Inai— 13ft 

H ftiPfstalW. 47ft 

HnneywaU - 36 ft 

Hoover...147 S 15 

Household Fin—. 16ft 16 ft 

Huston H. F-18ft 17ft 

10 Industrie*— 15ft 163* 
10 phenHti’tiGal 4ft 4ft 

INA__ 40 39ft 

laaraU Rand— 76ft 77ft 
lEdaod Steel——, 39 39 

Inxlieo_—„ 8 ft 8 ft 

CBM..--— 2011a 202ft 

IntL Flavour— 27 28 

IncL Harve«ter„. 26ft 27ft 
IntL Holding#.— lift 12ft 
Inti. Min ACbem 96ft 38ft 
IntL Nickel—-J 27ft ( 27ft 

Inti. Paper-j 50 ft 1 507a 

IntL Tel* TeL-| 24ft j 24ft 

la-rent...-i 5ft | 3ft 

Iowa Bref,_ 327 b 1 32 

iriutensailuoai.l 121 * j 12 


Consol Nat. Gas. 24 


ConBumer»Pbw«rj 177 b 
C nuhuntal Can.) 2G 
Continental Oil—[ 70ft 
CmdocohlK 
Control Data- 
Cooper Indus.. . 


Copper BssfiO. 56ft 


13ft 13ft 
47 Tg 49 
36ft 36 
X47g 15 
163* 16ft 
18ft 17ft 
15ft 163* 
4ft 4ft 
40 39ft 
76ft 77ft 
39 39 

8ft 8ft 
201ft 202ft 


Penn Central_ 

Penn Pw * Id_ 

Penney J. C.— 
p miiwui Doited. 
Peoples Drug— 

Peoples Gas- 

Pepsi ca_—_ 


65ft j 66ft 


Perkin Elmer— 

Per— — —. 

P ftror -- 


Phelps Dod/je—J s8ft 


Phllsdeiphls Eft* 

Philip Morri*_ 


Pa I up Mom* ....J 
Phillips Prtrel'm 
PtekwitSr Inter— 

Piltbary_ 

Pitney Bawns—,. 
Plttstan-.. 


Jim Walker.^_I 43ft 


Potomac Klee— lift 
PPG Industrie*,, 31 ft 
Proctor Gamble., 92ft 
Pub.derv. EJoet., 16 ft 

Pullman.. 69 

Pitres...... I3ft 

Pun its tor 36 ft 

fl tinker Oats._ 19ft 


T.R.W-.-I 24(0 

2D#b Century fiu 14ft 

VAL- 26 

OABCO- 22 

DGU___> 13ft 

TOP.-1 14 ft 

lioUmrerUd .! 31ft 

litilritrSL—... 41ft 
Onion Uencnrp— 10ft 

Union LarWde_ gift 

Unkm Cuniiuerce 11 
Unirm GuCaii..^ 48r B 
Do loo Pacific™ 71 

Untamuuerica .—1 3ft 

CnirbyaL-_ 9ft 

United Brands.— 6ft 

United Cocp._ 7ft 

Ujf. Bancorp- -. 24 

(LB.Gypsum_ 18ft 

U-S. Indurtrie#— fift 

l/A Sfaijes __ H7 b 

VAM- 69ft 

1 17. Teuhaofagiei,. 57ft 

U3M - 20 ft 

Utah lut'l__ 70ft 

UV Industrial.... 227g 
^eglnia Etec.— 12ft 

VafOreen.. 12ft 

Warure-ConiiH'iL 20ft i 
Wamre-lAHJban. 35ft 

Well# Phmj- i&«* 

Western Bancors 25 ft 
Western Union... 15ft 

UWnrjtr. Slec_] igi» | 

We«««L„..-_ 27ft 

ffeyerijauser- 39ft 

Whirlpool. X8ft 

White Cone. Inds 23 
Wisconsin Elects 271* 
Ww.il worth......,. J 163* 

Wyly. 4i 8 

... 67l e 


Imperial Oil- 1 28ft 

IndsJ —.— J lli».. 

Inland Nat. GsaJ 9ft 
Internal! NickelJ 2bft 
(nt’pr’v Pipe Una 13ft 
laurm'l FimUcrp) 7 
Lob law Com. 'B'.l t5ft 
Uc’mlU'ro Btoedlj 22 

Masrey-Fergusoni 16 ft 
McIntyre Porpow 49ft 

Uoote Corpn. &Zft 

b'oranrta Jliae#.".. 39ft 
MThernAGeaflasI II 
NthnJlnitauke U|0.25ft 
NuniavOll* Gad 12 ft 
Uakwood Ptar'lml 050 


Deaaln N.fi._ 139.8 + 1. 

3. A. Dunlap..—.., 28.1',—.., 

BenoSiasdard_| 55. id—0. 

Pin. lesa - 1 37.it . 

UaLLalasetto — J 91.6,+0. 
Gen. Ocmdentale.! 151 —3 

/metal .. 78 '+1 

Lalange- 179 1 + 2 . 

Lt)i«aJ_.■ 86SBI' + 8 

Machine BuU...— 34.7:+ 0 . 

MicbeUn -B"-„. 1.130 +31 

Moot Hennessy— 857 I + 1 < 

PsrthM. . 178 ,'-0. 

Pechlney.. 112.9—0. 

PeuMouFre.70)- 251.2a +4 

Prtoal- 1+4 +2. 

Prtntemp#__ 77 . 

Redoute- 498 +5 

Rhone Poulenc—, lieu + 0 . 

SscUarii^._ 4 87.8—., 

saint Gobain-J 12l«t+I 

5nc. Nat'd'In#_1 253 I_ 

Source PeTOer-] llO^i + L 


9 20 2A Arhed- 

in ) 16 23 Bamjnode Brnx_ 2.145 

10 86 OJ) R esse rt 'g.-2.860 

an ! 30 Oja Brux. lumbers—. 2,160 

11 L9 C.BX.Ctmeol....3,I46 

16 a* L066 


aa-V-. \ 4 6 — Sony_13,470 -80 30 O/I -iu liq 

98.id'—O^i d I 7.6 TairtoMarino— ^85 '-8 II LS C-U^.Cement....A145 +30 ISO 

37.hr.15.61 7-9 ihkala Chemical a 19 -6 16 04 + i5 If? 

91.6,+0.8 7.6 8.0 Teijin -.— 161-4 15 5* - 

51 -3 & 4.0 fokhi Marine— 021 -10 11 1.1 £^'^ 7 — ?-£f0 +10 *10 

78 Ul 4.5 n.« P»yn Elect. Pwr 678 +2 8 6.0 *Ww»at.-... 1,940 +30 — 

79 1 + 2.3 15 8.6 to#nU»-:- 109-4 12 *3 59° Lz6 l fS 

ISSa +8 13-6 1J5 rorey- .188 -1 15 6.0 Qb** St- Booh.- 4.805 —— 3 10 

34.7j+0.3 — — royate Motor _ZJ 651 -18 16 1 ^ Hohokan; 14.095 |—10 dOd 


78 . + 1 4.5 n.« ftwyo Kiecu Pwt 

179 1 + 2.3 15 8.5 ToahUa— 

■ S8Sa +8 13.6 13 ferny--- 

34.7;+0.3 — — l'oyate Motor_ 

LI 30 +30 a Ob 2.6 - - T- ' ~T=z 

857 +14 1U.& 1.9 Sonrce NIB 

178 ,'-0.9 IhJS 0.9 CTnrrHn , M 
H2.9>- 0.3 14.1 ll.l STOCKHOLM 

251.2a+4 13-b SA - 77T 0 , - 

134 +2.8 12 9.1 Ja, P 21 

77 .. 3 3.9 _ 


source NOdto Securities Tokyo 


15 8.0 Boob —4.805 

IB ^2 HobakM1 --14.095 

- Intercom_11,670 

tro Kredttbauk._[6,980 


U.Bmaie BeJgeJs^ieo 
Pebufina.-- 5.82a 


l^uez —...[ 224 


498 1+5- | tin 3.6 AltfaXavaJ ■B-—.J 395 

118al+0j|l6.«13.4 Asa#_ 113 

87.&_| 1*115.7 Atlas CopedfiL26y 189 

12ia+l (13.8 11.0 BlUeroda- 154 

283 I-J*2.b 93 Before- 215 

110^j + UJ 8 8.5 Credo.- 535 


10 23 

+3- 8 AA 


Parnffc Copper M ( . 0.60 
Psciftc Petrohnunl 23 ft 
Page Petroleum J 11.36 

Phn.Can. Pet'l’m.l 15ft 

lktlgv ... 13 

PeopJe. Dep(. s>.. bft. 
Pls>»Ga»s Oil... 0.35 
PiacertierekipiTilj 21 
Power Corprirn'o 0 ft 

.— tlS7 ( 

Quebec burgeon ts.15 

U*nRer OU._. 10ft 

ileal dinar_ Bft 

tHuAIfiom.._ 33ft 

Royal Anasia M. 0.70 
Royal Bk. at Can. 35ft 


CjLP.-( 

fbomaoa Brandi.J 

L'stnor --.ft 

MILAN 


10.0 Cellaloss-- 


k c 2*2 Rotray *a’_ 

5.6 3.0 rraoUan fllec... 

—- ig f-f 0 . 0 3. _ 


19 . 45 ; 4.21 Klecftolus ‘If. 


200 +3.6;l2Ja 6.6 Ericsson BCKrofiOv 235 

77.5t-L5ln.55l 14,6 Pa^erabu._ 195 

U ranges ilrre}— 135 

_ Haudetebanken... Ih6 

Price 1 4-or] DIcJYM. llarabwvtBC 
Lire I — f Lire] % «•» Och Dmnfto„ 137 


- d8 4.9 

■ 10J 3.1 

—3 11 4.9 

+4 5.5 4.0 

+ 1 fr 2.6 


Photo Gereect—. 1200 

Pleas Franki-6.200 

Soc. Generate_2,846 

San. Qeo. Basque 5,025 

tioflaa__3,320 

‘A’-.... 2A70 

rraoOon flee...— 2 J »60 

D.OA__3,180 

Hn, Mia. U/10th5 L^*0 
> lelle Montagne. 4,398 
Wagon Uta—_ 848 


P»w ~ % Banca Lopn Qawadx 737 

■ -■ . - *- Banco Bilbao , ... J 35 

056 +50 390 9.7 Banco Atlamico a,9W) fSS 

145-— —■ — Banco Centra]-;.. W 7 

850 ———105 4.7 Banetto ilfifl)_ U5 

160 —10 HO 5.1 >anc& BSttrinc - - 5to 

145 +30 180 7.0 Banco General —. Ltn 

+W 160 14.4 Banco Granada (1.9W> «S 

120 +30 161 7.6 Banco HlapdnO _ 385 

230 +10 +70 5.9 Banco Ibcnco -Dl 

940 +30 — — Indnhan_—_ aa 

000 <—86 130 6.0 Banco Ind. Cat. CLHO) 3W 

805 —310 -7.4 Banco ircandT : OJWD MS 

095 {—10 300 7.3 Banco Noroeste'__i_ SUL 

570 +20 129 7.7 Boned. OccJdesdal _ 435 

980 +30 245 3.5 Banco Papula —.— MS 

960 —70 886 4.4 P*dco SaBtondre C25CD .305 

220 . -10 170 sa §*22 .Pn 000 2! 

BOO —IQ 75 62 Banoo Vizcaya —. SOS 

200 -10 350 6 J6 BMW Zarasoisna- m 

846 +35 178 03 §£2“^-^-Jg 

b»R 11 s Ha uarnoe In 


+30 — 

1-25 130 

-- 110 

—10 1300 
+20 129 
+30 245 
—70 886 
—10 170 
—10 75 

UlO 350 
+35 178 
+25 175 
+30 195 
+ 30 185 
—20 160 
-19 176 
-14 95 

+96 380 

MtMlS't 55 ' 


n !;£ oslo * 


_,_ UnfOm __ 

Alitalia Priv_;L055 —145 —I— dandslk A3. 

AN 1C... 604 :-6 ! 60 8.6 *«' 

Auronl# Ara._. 1 4,000n).J130 3.2 Skreid BnakiUa... 

Ba*U*i_ k .|1.325 1 +I 6 | 70 5.3 Ihwtetlk'B’iKrfO 

Breda........_ 2,100 J—30 I 15 Q 7,0 Cddeholm__ 

Burge...._,...| Tl.OOO'—200800 1.8 v ‘oJre(KrW)_ 

Oantonl._ u , - 7.3 10 + 210,200 a.7 - 

CUU..«.--2,060 -60 j - - SWITZERLAN 

Ciirurial-^,480 1 + 390 300 7.3 - - 

Dalmine - »35 +651 50 .1.5 „ 

Kri»..2.000 +30 125 6.2 Joljr 81 

Flat...--J 985 t -6 100 10.2 - 


—— 8 4.6 

_6 6.8 

- 6.6 3.4 

- 8 

-2 6.8 3.4 

-8 24 7.9 

—LB 8 0.6 

- 08 .6.4 

+ 1 |4.4 3.9 


Price ]+or) 
Kroner — 


k 4 «uKiumm 
a o Ahoa Eornos —, 

TZ Babcock Wilcox .« 
«'□ Ceoaa __., 

25 cic .—i-- 

Crectnoo 

Sj Ongadm --— 

tnmolmtf- 

Enemas Ara 
EsMnQfa zinc 
. ExdL fiw TJJUo —. 
Pocaa CUMOi ^ 
Penan (l.OOOJ —. 
, Maaustmp SA mh ._ 


isa -• 

m -x 

SBS-. ' 

429. ■ — 

X1&S2 - AM 

m -« 

im — ■ 

Ml -4 

211 - 

M • 

IM -U 

12M0 -15 

442 - 3 


Royal Treat, 
rfcagramj, 
aheU Ganada.„„. 
hberrlH G.Minfin 
dtebena O. G—— 
dilver Stack U... 
Bimpeon 
Slater Walker 0. 
Steel ol Canada-, 


A SWITZERLAND • 


Cucurini- 14,460 1 + 390 300 7.3 __ 

DaUnlne- 335 +S.5 50 .1.5 , nl _ B1 Prtei 

..,2.000 +30 125 6 3 81 Pra. 

Ftet..^..- 986 1—5 100 10.2- 

Do. Prtr- 723 100 15.7 Alinmniom LlOS 

Plnakler- 88213—30 dO 6.2 Bully Hid 820 

Generali-_j63.M0ri_500 >.9 BBC-A*-1.59a 

I FI Prir „—__[ 2.083-16 130 6.5 Oilw^elisy....— 1,590 

Invest H - J a.060 + 55 140 6.0 Da Do. Part... 2,150 

lulcemeoti 23.180—180560 1.6 Da Da Reg... 660 


Price j + or | DW-. 


dwep Bock (ran. 1.4u 


dunnlnsdaie Oils 
Tszaea ... 

Toronto Dom. Bk 
TnuuCetLpipe ldi 
Trans Mount Oil 1 
Trteea—— 

naiaaSM_j 

Galled Oorpa ‘IT 
Walker Hiram..,.! 
w»i Croat Tran#: 
Western Gee. 


fi Pkwkler.™Z"'J 282*3-3 

Generali-^J65.B0W._> 

7 S IFI Ptit-1 2.083-1 

Invest B - J j.OBO + 5 

0 57 luteemcBM-j 23.180—1 

8 ,. - 420 j—li 

Italaldw-.—. 320 »7 

,571 l* Oentraft- 9,330+3 

MreriU Kwole —4 .489^ + 8 
i-*® Uediohaooa.—^ 67^00>+2i 
2 l /u Mondadon PrivJ. I. 6 BO + 1I 

£ 5 ,, MontwJhwa-! 497.5 —7 

Tgij Motta-- 1.156 +6 

Ullrem BSOal—5 


723 100 13.7 Atuminiai* - ,— L105 

282*3-30 40 6.2 BalJyHid _ 020 


820 [+7 

a *m> . xi 


Im Centrale-] 9.330+30 400 4 . 3 1 OndJiAgJeL 


Hsmu Rrcole-4 -489^ +8^ — 1 — SoOmao 


Hally Hid_820 

BBC-A'_ J 1.59a 


8 4a Amerikallnje- 236 

S .6 3.4 BsiReatPrlratbkJ 102 
14 7 a BergenaDampsfail - 72 

d ofi Borwgaard... 182. 

■8 6 4 BrihisfiaanJ Kr 6 L'. 1,550 
14 'x*q LVerlitbaak„. 110 

— - Dalfoon ErlOO. 2,20 

PoUdsr_ _ 115 

Bate!and, 337, 

iytwvvT Knemus. 615 

T‘ i Kradttbumrai._ 109 

* * Morak Hydro ErfiO 385 

12 5.3 ?*** —■ 107. 

_ _ btorebrand- 137. 


136 - 

102 9 

72.6_ — 

122.3,+ 1J* 10 

550 1-ftS.i 

110 - IQ 

2,200,-100, 20 


115 -3 
837.6 + 1^6 
615 —Q 
109 +1 
385 +10 
107.5 +2J5 
137.S+2.0 


- 10 

-IS] 22 


Da^^ Rag.J 


3.5 

1.4 

H COPENHAGEN 


TO. FlnaxasutQ Serrltiw — 455 —1 

% CaL Preclad ns 4U ..-2 

—- Grime Veuftmfea OM) fi# *« 

- HUJrola ___ 19UB - 23 

8.8 iherflucro --- ZB —J 

- MW* Iberia_2» . - — 

SJ Olarra _ M -» 

5.2 PclrnUhcr —_315 - 5 

8.9 Samo PAbater*-SB — 

8.7 Seat n.OMl- 1ST 

6.4 ScvUlana Elec.--- 143JB — U 

5.3 Solace _-___ .-126 — 

, 3.2 TekIonics — VS- . — . 

g 2 Tnbacre ___. S2fl — 5 

sn Uman.ElM. ,1*2 -1 

30 Jnlon y Pente _;,. 5B —. 

55 Hrtte . —..; : 22 J. 


40 j 9.61 Entree—U.B90 


#,p J Flscha r 


501 
10(1.075 
Sei 104,00 


RedKrtteooa. 1 67^OiJ+200 1,IBft 1.6 Inierfeod B_ -.600 

Xtmdadon PrivJ. 1,660+1081120 > 7.8 Juvena.__ 680 

Monwttiaw,-! 497.5 -7.5 33 | &6 Da Ptg.Oert... 36. 

llutta-,,.-1.136+6 I — ' — UadleGyrBiPEOO 660 


- - _ Jtdj21 

1-15 J 19 | L6 _ 

+l,0W;UO5j 1.0 BnzmeMerftW., 
———j dO I 3^ Dsn Landmnsbn, 


Zapata-j 35 T« j 38 ft 


« Attea. * Assented. 
I Traded, n Hem stock. 


461* ! 497.5 -7.5 33 | 6^ Da Ptg. Ctert... 36 

IQte 3 —H L.1S6 + 6 - - LsmUeGyrB(Pa» 660 

luS 850m—5 I 70 1 8.0 Sesita__JJi,340 

16ft PlrirtRRC.- L200 + I9 | 95 ! 8.1 Da Reg_1.540 

7ft PWBSpA™., 752 ;+3.8 ] 50 I 0.6 daate(PZSO)_4,400 

14^ — 1 68 930—300 800 0^ dsurer Artwn _ 780 

33ft * Rnteareoti-J 79.75 ^OJS> - • _ 9oa lata PlrellL. 142 

22 u HIS-'S —Sr (?&«.... «s 

19ft 5.535+ 95 (200 ■ 3.6 ^viaa Bank Cora. 430 

8 ***!■ .— «.454*l-80' 160 IlO^ Un^anfcnf 3.090 

IBM Hnl * "•“*. 1.484—51 ! 72 ) a.7 Wiutechur..1.720 

riK-. Gen-lnunab.: 199 +2 ; — 1 — Znrfcb ... 


80 +23 — 

36ft + 1ft — 


-6 (nTELB 

-88 I 26 

.| 11 

-1 14 


4®fti+ft 
171ft] + ft 
isa 1*1+ft 


MOTES: Oversew ., prfcca wrclode-* 
premium. Bebfian dividends ara ahum 
alter wlU*o!dfi« tax. 

, ♦ dm» detwm. unless ottenrts* 

Yit * fOr.ioo de«m. mdew otherwtsee anted. 

* * Ptas.500 deimm. wjcaa.piJwrwtea stswd. 

_S_ •FrsJto denom. sola* othdnrtw stated . 
— 1 Yen 30 denoaa, untes#^tacrwtee ffiMd* 
6,4 i Price ar time of aaspem^- 


—.. ] Dsn. Sakkerfafaw. 348ft + ft 


|.~—I 18J 4^ Snpe**—— 
1—10 n7fc,tt A3 Estt Astatic Co>. 


232ft- 12 


5.0 Flnsiuhsttko _,. 
1J5 For. Bryggerier^. 
7.0 Hsndelshsnk Cop 
8.8 Piptrtebrlk For... 


Paptrtebrik For... 

j-—.{8.6 6.8 |f+7)(o«bernUW.j 
-1 10 1.9 Xonl Ksbel_ ?. 


k-5' 20 

-10 30 

+ 100’ 41 


20 3.5 OllatehHk_ 

50 1.7 Privstbsnfe_ 

41 | 2,0 dot*. fterendMn. 


308ft +i'- 12 3l9 
1741* +ft IS 7.6 
268 +2 12 4.4 

174ft + ft. 11 6.4 

102 ft. 10 ra .0 

lfcA. +1. T- 12 6.9 

236 -. 12 5.2 

■319 -3ft 12 8.3 
183ft + ft ] 11 fth 
323 .. 11' S3 


an BFlaring, b Sehimnss. eCttite.' 

S 3 data after pending rigAw ahd*r scrip 
52 tone, cPor share, fPraccs, *fl»« 


it Assumed daridwA jiur «*» 
rlritts issue.. ' -ftATHT teOti. 


12 11 Uates. jhI ur tree, n Francs? ejriBdliU 

11 6*4 Online div. p Mom.. a Share- sflh. -* Dte- 
» JSrZ and yteM udmlo wedal naymoar. twdi-. 


10 10.0 
12 6.8 
12 5.2 


and yiPU esciodo a»dal naVmoat. tmoi*. 
ralrd ttiv. « WKfRclal tradfeft. cMBMrtte- 
boWera BOlr. sMcnwr pendlnt.-'*Asked. 


li aa ’ Wd * Traded.. ISrfter.' .rAsropra,. 
if bo *f ** nates. xd*K*dteW(fM. * *e.Bt 

„ la *«!» lame. »Er all. .aimerim.ripen 
11 .*•# lucrcaad. 
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FAR MING A N D R AW MATER1A m 


|”^ e nm Sharp rise in cocoa 

and sugar markets 



rt 'm r> 


TOKYO, July 21. 

•1 ; I'lCHraO IfAKAYAMA, President 
'■toL'die ; Japan L igh t Metai Asso- 
said he is proposing the 
■i- <; : -^stahHshnient of a Japanese 
• .^lunrtniuin stockpile of 200,000 to 
i‘ 3 i) 0.000 tonnes. 

*! • « He told a Press conference this 
■'•NpuM require funds of at least 
" ii.YfiO.OOOio. and financial assist- 

• aace will have to be sought From 
the Government. 

^ The stockpile would help the 
. 3 apanese aluminium ' industry 

• reduce its current stocks of more 
C|j, t . dan 400.000 tonnes to a normal 

■mi level of below 200.000 tonnes. 

It would also he useful, 
, ; »because the world was bound to 
’• ..face a serious shortage of alu- 
‘ minium within a few years he 
.added. 

/■ vf- Aluminium production in 
. yapan during the first six 
;■ ;«months of this year totalled 
.. i7I1.950 tonnes, a decline of 
; ?27J per cent, from the level in 

{jSe corresponding 1974 period. 

! j' The industry is currently 
operating at 68 per cent of 
-- .^capacity because of a decline in 
• vhoth domestic and export 
^demand, but it hopes to at least 
'maintain the present operational 
' . : 5 rate, said Mr. Nakayoma. 
t Renter 




(•A 


Malta foot and 
[ mouth disease 
.{‘contained’ 

!j.'- By Our Own Correspondent 
T MALTA, July 2L 

1 MALTA'S OUTBREAK of foot 
and mouth disease has been con¬ 
tained'and no fresh cases have 
(been reported in the last four 
1 weeks. 

i This was stated by Mr. Freddie 
* Micallef. Agriculture Minister, at 
a party rally on Gozo, Malta's 
:> sister Island, which remained 
free of the disease. Mr. Micallef 
T -» said a detailed statement would 
be made to Parliament shortly. 

There has been do disclosure 
of the number of livestock des¬ 
troyed during the outbreak. Un- 
'official sources put the figure as 
low as 2 per cent The outbreak 
- was stamped out with the help of 
vets flown from Britain. 


HARD FIBRE FROM 
PINEAPPLE LEAF 

TOKYO, July 21. 
Philippine ' and Japanese 
scientists have developed a pro¬ 
cess to make .a. hard fibre 
resembling jute and hemp from 
pineapple leaves, a Japanese re¬ 
search institute said. 

The new process uses a type 
of enzyme to dissolve fibrous 
tissues after the leaves of the 
plant have been rippled to remove 
waxes. 

Reuter 


BY PETER SULLEN 

REPORTS OF frost and flood 

damage to crops in Brazil which 
sent coffee prices haywire yes¬ 
terday also affected cocoa and 
sugar markets. 

The London cocoa Futures mar¬ 
ket opened sharply higher under 
the effect of the overspiU senti¬ 
ment from the coffee terminal 
market and of fears that the 
frosts in Brazil could spread to 
cocoa growing areas. Later 
Renter reported from Salvador. 
Bahia, that the low temperatures 
there together with heavy week¬ 
end rains threatened the cocoa 
crop with brown pod rot. 

As a result the London cocoa 
market remained firm through¬ 
out the day. closing around the 
highest levels reached wtrh Sep¬ 
tember cocoa £41 up at £629.25 a 
tonne. 

The reports from Brazil also 
mentioned that the frost which 
had hit the coffee crop in Parana 
had also damaged Sugar cane in 
the important Sao Panlo sugar 
growing region while heavy rains 
in North East Brazil had 
damaged cane, flooded sugar 


mills and disrupted communica¬ 
tions. 

Although it was too early to 
assess the likely effects on 
Brazil’s sugar crop, news of the 
damage being caused by the bad 
weather plus the strength of the 
coffee market pushed up values 
on sugar markets in London and 
New York. The London daily 
sugar price was unchanged at 
£185 a ton but October sugar on 
the London terminal market 
closed £11525 up at £179.775 a 
ton. 

From New Delhi meanwhile. 
Our Own Correspondent reports 
that the State Trading Corpora¬ 
tion has Just announced sugar 
export contracts for 300,000 
tonnes, the bulk of which is 
destined for the - U.S., a new 
market , 

According to Mr. Vinod 
Parekh, the STC chairman, the 
price secured is. over £160 a 
tonne and the fresh contracts 
would earn for. India foreign 
exchange worth about rupees 
800m. 


Mr. Parekh said that contracts 

for 200.000 tonnes were recently 
concluded following his visit to 
London. He maintained that 
under the present situation in 
the world market, the price 
obtained by STC could be 
regarded as competitive. (The 
world sugar price which 
dipped to £135 on July 2 subse¬ 
quently improved to about £210 a 
tonne. However, it declined to 
about £170 on July 16.) Mr. 
Parekh said shipment of con¬ 
tracted quantities would com¬ 
mence soon and would be com¬ 
pleted by the end of September. 

With these deals, the STC has 
so far made arrangements for 
export of about 900.000 tonnes 
of sugar during January-Dee em¬ 
ber this year. Of this. 700,000 
tonnes are firmly committed at 
an average price of £306 per 
tonne. • 

Meanwhile, the Foreign 
Ministers of the EEC have also 
given a go-ahead for India to 
start exporting 25,000 tonnes of 
cane sugar a year to the Com¬ 
mon Market 




Russian grain deal concluded 


BY ADRIAN DICKS 

THE SOVIET UNION appears to 
have concluded at least the first 
phase of its grain purchases from 
North America this year, follow¬ 
ing the announcement to-day by 
Continental Grain that it had sold 
the Russians 4.5m. -tonnes of 
maize and l.lra.- tonnes of barley. 

The sale had been anticipated 
for several days, in spite of a 
formal denial by the company on 


Thursday that it was negotiating 
with Moscow. It is reported to 
be worth approximately 8600m. 
at current prices. 

Total purchases by the 
Russians so far disclosed amount 
to 3.5m. tonnes of U.S. wheat 
and 2m. tonnes of Canadian 
wheat, in addition to the feed- 
grains deal by Continental. 

These figures, are remarkably 
close to the figure of about 10m. 


Semen import curb eased 


AUSTRALIA HAS cut the 
quarantine storage period for 
cattle semen from the U.K. and 
Ireland from 12 to six months, 
reports Reuter. 

Dr. Doug Everinghm. the 
Minister for Health, said it had 
become possible to halve the 
period because of the complete 
absence - of blue-tongue, a live¬ 
stock disease, from these areas. 
Six months' storage was also 
sufficient to ensure that foot and 
mouth disease was not present in 
stock from which semen v*as 
taken. 


. CANBERRA. July 21. ' 

Blue-tongue testing of semen, 
together with a two years' 
storage period, was introduced 
when the importing of semen 
from the UK. was originally 
approved in January. 1964. The 
storage period was reduced to 12 
months in 1971. 

Our Commodities Staff writes: 
For the first time, cattle semen 
from Australia has been im¬ 
ported into Britain. The semen, 
from a Murray Grey bull, is 
available from AI services 
throughout the country, says the 
Milk Marketing Board. 


WASHINGTON, July 2L 

tonnes previously referred to by 
the U.S. Department of Agricul¬ 
ture. 

This in itself suggests that the 
Federal Government. badly 
caught out by the 1972 Soviet 
purchases, is keeping a much 
closer eye on the big American 
exporters* activities in Moscow 
than ever before, and is not 
merely waiting for the formal 
notification of any export sale 
of 100.000 tonnes or more 
required, fay law. 

. The consensus of opinion 
among private and official 
experts here remains that the 
U.S. will have no difficulty meet¬ 
ing Soviet needs on this scale. 

But some grain dealers are con¬ 
cerned at recent hot, dry weather 
in the mid-Western com belt, 
and believe that the result could 
be to rednee yields -from the high 
levels predicted, to give a smaller 
crop than the forecast 6 bn. 
bushels. 

Although markets here havp 
now largely discounted the 
current round of Soviet pur 
chases, they are likely to be 
sensitive to any fresh indications 
Lbat the Soviet wheat and feed- 
grains crops are suffering fur¬ 
ther from bad growing condi¬ 
tions. 


Copper 
stocks up 
again 

By Our Commodities Staff 

COPPER STOCKS in London 
Metal Exchange warehouses rose 
to a new high level of 325,325 
tonnes last week but the latest 
increase of 9,275 tonnes 
announced yesterday was In line 
vrilh market forecasts. 

With the market feeling the 
effect of the summer holiday 
season values remained fairly 
steady with cash wirebars clos¬ 
ing at £562 a tonne, up £2.75. 

Tin prices opened steady 
following a further rise In the 
Penang market hnt closed lower 
following profit-taking with 
standard cash tin at £3,109 a 
tonne, down £10 and three 
months at 13.130 down £6. Stocks 
fell 25 tonnes at 5,520 tonnes. 

Silver stocks were unchanged 
at 14.240,000 troy ounces, lead 
rose 1.700 tonnes to R7.250 and 
zinc by 2J075 to 22,075 tonnes. 
• India will be self-sufficient in 
zinc by ld85 at the present rate 
of production growth, the chair¬ 
man of Hindustan Zinc com¬ 
pany said yesterday in 
Vlsakhapatnam. reports Reuter. 

He said construction of the 
zinc smelter there will be com¬ 
pleted three months before the 
scheduled end-1976. It will pro¬ 
duce 30,000 tonnes of zinc 
annually as well as 10,000 tonnes 
of lead. The Udaipur zinc 
smelter will be expanded from 
next year to an annual capacity 
of 45.000 tonnes from the present 
18,000 tonnes. 


Malaysia puts 
surcharge on 
rubber exports 

KUALA LUMPUR, July 21. 
THE MALAYSIAN Government 
has levied a surcharge of 0.25 
cents per pound (previously nil) 
on rubber exports, effective from 
July 17 reports Reuter. 

Finance Ministry officials said 
the imposition of the surcharge 
was routine following a rise in 
the listed price to more than 60 
cents a pound. The price was 
quoted on July 17 at 60| cents 
a pound compared with 58{ cents 
a week earlier. 

Earlier. Statistics Department 
figures showed that West Malay¬ 
sian rubber production rose to 
100,456 tonnes in May from 
85.946 tonnes in April but was 
down on the 103,757 tonnes pro¬ 
duced in May last year. 

Exports rose marginally to 
102026 tonnes (101,448) but 
were less than the 105,411 
exported In May 1974. 

Stocks at end-May totalled 
190,180 tonnes compared with 
144,634 tqnoes in May 1974. 


IS If S y 


Brazil crop failure will 
hit consumers 


THERE IS A real prospect of 
sharply higher coffee prices in 
the shops from the autumn as a 
result of the coffee crop failure 
reported from Brazil. The U.K. 
manufacturers of instant and 
blended coffees stressed yester¬ 
day that at this stage it was 
impossible to quantify the effects 
in terms of pence per pound on 
the supermarket shelves since no 
one yet knows the extent of the 
disaster, but whatever the final 
percentage rise in raw coffee 
prices, the retail price will go up 
by nearly as much after a Lime 
lag. 

Processing coffee for the final 
consumer is neither labour nor 
capital intensive—it is raw 
materia) intensive. Industry- 
sources estimated yesterday that 
between 80 per cent, and S3 per 
cent, of the cost of coffee bought 
in the shops represented raw 
material cost Therefore if manu¬ 
facturers have to pay 50 per cent, 
more for their raw material the 
housewife will have to pay 40 
per cent, more on the end 
product. 

The way prices have gone on 
the commodity market in the 
last couple of trading sessions 
makes that sort of increase not 
impossible. Coffee for delivery 
to the manufacturers in Septem¬ 
ber shot up from £520 a ton on 


BY SANDY McLACHLAN 

Thursday to around £855 yester¬ 
day. 

Many dealers, and certainly 
coffee buyers for industrial con¬ 
cerns attribute part of this to 
complete uncertainty over the 
real situation in Brazil pending 
clarification. This has introduced 
an element of panic into deal¬ 
ings. 

Even so there is a consensus 
that a real disaster has befallen 
the Brazilian coffc-c crop, and 
even if the commodity market 
price loses half its gain of the 
last two trading sessions the 
effect on retail prices could he 
anywhere between a 10 per cent, 
and a 20 per cent, increase. 

Brazil produces more than a 
third of the world total crop, and 
this makes it more than three 
times as bio in coffee as its 
nearest rival Colombia—which 
again is more than twice the size 
of any other producer. The rest 
of world production is scattered 
among lots of small producers, 
some of whom like Uganda, have 
their own problems. 

The Brazilian crop which has 
been partly destroyed is next 
year's, but* it is present prices 
which arc affected, and il Is these 
which manufacturers must pay 
to replenish existing stocks. 
There is little spare coffee 
around world-wide, and anyway 
manufacturers have been keep¬ 


ing stocks on a tight reign— 
especially in the U.K. where cash 
problems and the high cost of 
money have forced food manu¬ 
facturers in particular to keep 
stocks of raw materials and 
finished products down to a 
minimum. 

Trade estimates yesterday sug¬ 
gested existing stocks of raw 
coffee beans in the U.K. proh- 
ably represent between eiehl 

weeks’ and 12 weeks’ consump¬ 
tion. while the distributive trades 
—retailers and wholesalers— 
probably have around two weeks’ 
supply of finished products in 
the pipeline. Therefore come 
October higher rices could be 
finding tbeir way into the shops. 

These increases could be in 
the region of hetween 4p and 
8p on a 4nz. jar of Nescafe or 
Maxwell House wbicb currently 
retail at around 40p, and this 
again raises the question of the 
competitiveness between tea and 
coffee. Already tea enjoys a 
consumer subsidy which coffee 
does not. and when this was 
imposed there was some evidence 
of switching to tea from coffee. 
However one major retail 
grocery chain took the view 

yesterday that if coffee prices 

were to rise further there would 
he a decline in coffee sales—bill 
not necessarily matched by any 
further increase in tea sales. 


Many crops hit by bad weather 


BY DAVID WHITE 

PROSPECTS FOR Brazil’s agri¬ 
cultural output next year, and 
possibly for several years ahead, 
have changed radically with the 
frosts and freak snowfalls which 
have hit some of the richest 
farming areas in the south of the 
country’- 

Below-freezing temperatures 
have now reached as far north 
as Minas Gerais, where frosts 
have already affected the coffee 
crop. In the main coffee-growing 
state of Parana, where about 
half Brazil’s production comes 
from, early estimates suggest 
that virtually all of the 900m. 
coffee trees are affected. Wheat 
output in the state may be as 
much as 40 per cent, down, 
according to first reports. 

The damage over a vast area 
which also covers a large part of 
Sao Paulo state, is still being 
reviewed and a more exact esti¬ 
mate of losses to crops and cattle 
is expected some time next week. 

The coffee estates are the 
worst affected, but sugar areas 
have also been touched by the 


cold weather, and some regions 
have lost about 10 per cent, of 
their cattle in tbc past few days, 
according to reports. 

In Parana, which has suffered 
the lowest temperatures in many 
years, experts arc working to 
save what is left of the vital 
wheat crop. 

Meanwhile, heavy rains in 
the coastal belt of North East 
Brazil have caused extensive 


RIO DE JANEIRO. July 21. 

flood damage in and around 
Recife, where at least 89 people 
have died. The flood waters 
began to subside yesterday, and 
the Slate Government has 
promised a rebuilding pro¬ 
gramme for destroyed housing. 
A state of emcregency was 
declared in Recife and other 
towns of Pernambuco, where the 
floods arc described as the worst 
in memory. 


Indian tea output falls 

BY OUR OWN CORRESPONDENT CALCUTTA. July 21. 
INDIA'S TEA production up t.i however, showed a marginal rise 
the end of May was running of 118m. to 42.^m. kilos. 

8.3m. kilos behind tbe crop By contrast Sri Lanka's crop 
figure on tbe same date last of 52.Sm. kilos was up S.5m. kilos 
year. at the end of March. 

The entire fall was due to East African countries as a 
lower output in north- India whole had a crop of 2S.6ra. kilos 
which earlier in the year was at the end of the first quarter 
hit by a serious drought. Its of this year, which was 2.6m. 
crop, at 54.24m. kilos was 9.56m. kilos bigger than that of the 
kilos less than on the same date previous year's corresponding 
last year. The south Indian crop, period. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS r ’SFl.’ZS" 

tore mnntfi* £581. 81. 82. SL 80. 7». MoisIok* .Standard: cd, O.IU. 
COPPER—Marstoaitt Itarar oo balance Cathodes, cash IS*. 9* --«• Jlvw to- &M&- three motimsn.iai to M. 
oo the London Metal Exchange. The months £367. Kerbs; Bair. mid-Oct. BJgh «“«ritfed. Rota. Standanl. 

slightly larger dun omened rife In the £582. three months £380, W, three 

already record warehouse stocks Ague nnon: Wire bare: three months i W. 81. cash £3 01001,15 0.138. 31. 80. 

was offset as a market tartar by the Cathodes: cash 1530. Kerin; Bara; three Kerbs. tJntraded. 

easier tone of Merlins walnut the U.S. months £581-3. 81. 81.5.. I fun r.aliwiil grand in thin trading 

dollar. Physical demand remained outet tin—See-sawed. Prices' were initially mainly reflecting the firmer tone of 
and carries acromtedfor a larae pro- 0nncr renectins tha overnight rise in cornier. Turnover 8.100 unties, 
portion of the 13.980 tonnes turnover. penans with forward metal Trading up to 
Amalgamated Metal Group reported £3.060 a tonne here before falling back to 


vessel of SLB01 long d.w.L at S3-80 
pram A vessel of 2U08 long d.w.t. was 
booked Gibraltar Red Sea/Mld Bast golf 
at 13,300. Jnly. A vessel of 23,000-28,000 
long d.w.t. was required U.S. Gulf 
West Mediterranean August 8-10. 

OIL TANKERS—Few Important flzmreo 
and report! suggest the market lor VLCC 
has eaaed. 


153.45. W. Midlands £54.05. N. East £52.50. 
N. West £508. Scotland £40.75. U-K. 
£35.00. 

HGCA—Location ex-farm spot prices: 
SaR mining wheat—Ipswich £33.30. Fie*- 
hts tartar—DarUagton £36.75. Ipswich 
£53.05. 

SOYABEAN MEAL 


COPPEH 

a.m. 

Official 

4- Or 

ii-ni. 

URnflkHffiJ 

+ m 


£ 

£ 

£ 

£ 

Cwh .. ..." 

559.5-60 

+ B 

661.6-8.5 

+6-76 

im-mths.. 

579.-5 

+ 7.S 

580.5-1.5 

+4-Z6 

SMUem'nt 

600 

+ B 

_ 


Cssh. 

648.5 

+ 8.B 

580-1 

+6.25 

Jnsmthfr- 

967-:5 

:i.d 

569 .5 

+ 525 

SeUlera'nt 

548.5 

- • 


U.S. ami.. 

—— — 


•00-63,7 




s.m. 

1+ 

V~tn. [+ or 

TIN 

Official 

- 

rnnOteuo 

t— 

High Gtai 
C ash. 

iB £ 
4110 2 

£ 

-4.5 

e 

5108 10 

£ 

-10 

3 ni.uil-bv. 

5122 4 

-1.8 

5129 -51. 

-7.5 

S'rneut. 

4212 

-< 

— 

sa.-es 

Standard 

L'nab. 

5110-2 

—4^6 

5108-10 

-10 

3 KMUths-. 

5132-4 

-1 Jl 

5129 31 

-ft 

S'menL.... 

3112 

-4 

—- 

•*sm 


1S985 

+ 14 


sve-es 

New Y<wkJ 


—— 

344.79 
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CONTRACTS AND TENDERS 


INVITATION TO TENDER 
NEW ZEALAND 
DEPARTMENT OF HEALTH 

The Department of Health invite* proposals from manufacturers and 
other suppliers of computing equipment for the supply, installation 
and maintenance of two medium^ to large scale configurations sup¬ 
porting a nationwide telecommunications network. 

Registration for receipt of a request For proposal must be made 
not later than 4 p.m. on Wednesday. 23rd July. 1975. with: 

Mr. Michael Brarthwaite. 

Touche Ross & Co„ 

Management Consultants, 

27 Chancery Lane, London, WC2A INF. Tel: 01-242 9451. 


i.Btn 

a.m. 

Official 

+ ot| 

p.m. 

Unofficial 

+ 0C 

Club..- 

Z months. 
S'ment™.' 
N.Y. Spot. 

£ ' 
164.5-5 
172 .5 
166 

, £ 1 

1+5 

1+4 

|+*. 

, £ 

166.6-7.5) 

173.54.3 

19-H25i 

£ 

+B.25 

+5.2S 

Morning: cash £164, 64.5, three months 
nriA 71. 72. Kerb: three months £173. 
Afternoon: late Ang. £169.5, three'months 
£172. 78, 74. Kerb: throe months 074. 

ZINC—dosed higher mainly reflecting 
the .overall firmer trend of other metals. 

1 Turnover 2.650 tonnes. 

ZIXO 

s.m. 

Official 


p.m. 

UnnfflcW 


Oo*- 

i months. 
S’tnenL... 
Pnn.Tff«et| 

£ 

828-3 

325-5 

322.5 

1! tXtm 

lr_ 2 

£ 

382-3 

325.-25 

■38^-9 | 

+2.2B 

+2S8 


COFFEE 


Robust a terminal fluctuated over a 
very wide range during afternoon deal¬ 
ings with speculative aettrity attracted 
on both sides by the recent, sharp run 
cp on the Erajdilao frost news. Active 
boring and short cove ri ng at the dosing 
call saw prices finish Arm—£138 to CIO 
higher on balance. 

• Arabic as ' wore 800 to 2.358 ponds 
higher. 



Testerd'y 

+ Or 

Business 


Clowe 


Done 


■COITK8 


Teatepdayli . + or ! Buslneva 
Close | — Done 


| £ per mono | 


EDUCATIONAL 


9ILVHR 

P«« 

troy ot 

Bullion ! 
fixing 
prices 

■Hr 

L-M.H. 

Olcee 

+ « 

dpot- 

1 months 
6 nxsithB 
1 I months 
1£ mouth** 

213-Op 

aiB.ep 

2S5.4p 

23S.7p 

+1.7 

+Z.0 

+1.9 

tlM 

213.75p 
219.851, 

827.55* 

+I.B 
+ 1.6 

+2-06 


COLLEGE 

MONTE ROSA and LYGEE D’ARVEL 

Accredited I.C.A.t. 

1820 Montreux Switzerland- 

Monts Ron. founds!' 1&74. Is a eo-eduevtiena! boarding and day 
offering ■ eamplvev education m. Engllth^psaknig pup«i» rno™ *• 

8 to 20 yean. The wcoodsry school Is university prepanwy with Oxford 
G.C.E., American and Canadian College Boards available. The vcnooHng n 
supplemented by a carefully Integrated programme of apdrn. excursions, 
and diversified recreational activities. During the .month* June to Align** 
holiday coarse* in language* are offered.. 

.t* to the 


Far further Information write 


Headmaster's Secretary. 


COMPANY NOTICES 


COMMERCIAL UNION ASSURANCE 
COMPANY LIMITED ■ 


BY GIVEN tliat the 
nary Shareholder* 


- MOTiCE IS H. 

knottier of the _ 

S* S'® Comoanv wtfl be rioted tram 
3rd October, i 975 to Thursday 
■th October. 1 975 un dates Inclusive. 

' . 'By Order, of tho.B^ard. 


... . • Lanjan. EC 


.Assistant 


; sPRAvr, . 

S ec retar y. 


» 3DQ- 


. • VICKERS LIMITED 

-JjcjlCl IS HeREBY GIVEN that.' In 
J™tCi w registered holders Of tho com- 
5s***wco stock. 3% Pre- 
Stocv , and. -Cumulative Preierence 
»* -a t the clow of business oft 1 st 
«hnS2Sf r -, 1 * 78 * w*rrents for Interim 
In respect Of the. year 1 97S 
««l be .Dotted on rn October l97Sj 
reepeettve REGISTERS OF MEMBERS 

watBm S mSST wujrMtT 1 W “* °T 

Secretary. 


VILLE DE NANCY 
1971186 6% 


NOTICE IS _ HEREBY_GIVEN to 

bondnoldere of the mentioned Imh 

mat the amoonl redeemable on Septem¬ 
ber 16, 197S. I.B- UA 650,000. wet 

sa^iSA^dSXSS: ^ 

8.A. Luxentboaroeolio. - 

Lmenvaurn- 
JUl¥ 22nd 1675. 


GOURMET 


GALUPOLI RESTAURANT off 
Street. EC2. Open 
dinner and u <Ujrta wnttj 3 a.m- 
twice nightly L<l-3£. ^ a £g B 1 ,g22. 


Jnly-»50J3- 7D.0 

September.- 850.0-60.0 
November...-780.0-00.0 

J un nary-780.0-90.0 

Mareb-1775.0-85.0 

May-1780.0-90.0 

Jnly-790.0-800J 


;+185 90\0-8M-0 
+ 188B69.5-7B0.Q 
+ 113.5 BHJJ-7M.0 
+ 124 9+5-0-760.0 

,+ 109 640-760.0 
',+ 110 840.0-756.0 
+ 110 65S.fr 756-fl 


Morning: cash £322, early Oct. £326. 
three months £334 to 25.9. Afternoon: 
three months £333. Kerb: three months 
£325. 

•Cents per pound- t On previous 
uauiBclal close. t$M per pteSL 


SILVER 


Sliver was fixed 1.7P an ounce higher 
for spot delivery la tbe Leaden bullion 
market yesterday, at 213.Op. U.S. cent 
MufvsXsats of t he firing level* were: 
Spot 4S2.7C (459.70, three-month 471 Xe 
(457.7c), sb-montb 483.1c i478.6c), and 
12-month HE.He (4B8Jci. The metal 
opened at 212.7-213.7p (462-48440, and 
closed at 213.7-214.7p l464i-467cj. 


• Salcs: - 4.4i0 (4.351; lots Ol 3 taonei. 

Latest published ICO indicator prices, 
ti_S eentt per pound: Colombian Mild 
Arabtcu 81X5 (73.00). Other MM 

Arabieas 66.75 (57.00). Unwashed Arablcw 
Santo* Fours unavailable. Robust as i ll 2 5 
(48.751. Daily average 65J8 (61.06). 

CC ~ 

ARABICA CONTRACT (in order buyer, 
seller, bnrinessv Aug. 80.DfrS8.08, 88 00, 
13; Oct. SS.BfrS7.50, 90.00-88.30; 40: Dec. 
08.00-6850., OOJJfrSl.OO, 22; Feb. 89JM-B950, 
89.00-06.00. 14; AmH 9150-02.00. B3-00-0U0. 
2: June 9LOO-1M.OO. nil; Aug. 8Z.0frU0.0O, 
OIL Sales: 90. 


jfpenoanr 

August_;.!7B.40-7l.l»;-O.55 77.50 

Ciernher.79.W 78.60-0.30 79.00-78.60 

December -.79.40-785C'-0^& 79.40-78.50 
February ....[BlMfriO.W-O.lB 80.60-BO.00 

April.-.ft 1.604H.60—0.50 80.80 

June_h2.7frM.00'—OJB — 

Aogc ost..... ~ 

~SalesT~I4‘i45riow~0C"lD0 tonnes. 

SUGAR 

LONDON DAILY PRICES <Ttw sugar) 
higher at 085 (came) a ton cAf. for 
July-A UK. shipment White sugar daily 
price was fixed at £196 (same) a ton. 

Tbe recent flood damage reports in 
BrarU brongh: out some early short 
covcrUiK and Slop toss buying. C. 
CzamJkow reports. However, once this 
initial burins had been satisfied the 
market began to fall away. Prices eaaed 
by as much aa £8 before the downward 
rmnd was reversed and a late rally 
boosted prices to tbe middle of tbe day's 
Trading range. 


augsr 

Pref. 

Yesterday* 

Prevknu 

Bostness 

Comm. 

Close 

Day’* 

.Done 

Con. i 


Otese 


RUBBER 


EASIER closing on the London physical 
market. 


Aug — 
Oct- .. 
Dee-.... 
March. 

May. 

Aug. — 
Oct.— 


.£ per ton 
104.EfrM.Ni 
179 55-89.061 
177.BO-76-001 

176-00-70Aj 

174.0fr76.00j 
17b.D0-7B.Dl . 
l70.Bfr78.QOhea.3frM.MU7B.Oa.76.Oa 


172 -SO-78 .Mil86.00-75.00 
IB8J)0-68.6ulB4.0fr6B.00 
lBO.IfrMXSjtOl.OfrMAO 
iB.2S-6s-iaiM.nu-B4.6e 
164.60-64.9N177.0fr 86.08 
JB5.W-M.Wh77.Dfr75.0O 


up 0.4 per cent., average price £17.52 
(—0.081: sheep down 5.4. £30.7p 1+9.1'I 
pigs down 3.6. £4.17 i—O.Ol). Scotland— 
Cattle down 12, £17.73 (-0X1): Sheep* 
up 0.1, £27.00 (—2-B-i; pigs down 4J. 
£4.48 (+0.02). 

MEAT COMMISSION—Average fatHock 
prices at representative markets on 
July 21: UJC—Cgnle nr.35 per Uve cwt. 
i.+#.44>: sheep 32.0p per pound eric.w. 
t+2A»: pigs £4.19 per sc.l.w. I-0 04-. 
England and Wales—Cattle numbers 
down 7.6 per coil, average price £18 Ofi 
(+0-31): sheep up 9.5. 32.4p C+2Ji: 
Pigs down 0.9. £4.09 f-0.04». Scotland— 
Cattle duwn 6.6, £17.92 i+O-29'l sheep 
down 26.6, 29.1p i+L6)i pigs up 9.0. 
£4.0 t-0.10). 

COVENT GARDEN (Prices In sterling) 
—Imparted produce: Oreages—Brariliao: 
2JM: South African: 2.40-2.70: Californian: 
1.60; Grapefruit—South African: 1.80-4.00: 
Californian: 4.00. Lemeos—Italian: 5.30: 
Californian: frMK Somh African: 4.49- 
6.00. Apple*—South African: Golden 
Delicious 5.70, Granny Smith 6.0fr6^d 
New Zealand: Granny Smith fr20. 
Stunner Pippin 5.90, Dougherty 6.00: 
Tasmanian: Democrats 5.89. Crofloo 5.80, 
Stunner 5.80: French: Cartons. Golden 
Delicto us 20 lbs. 2.90: Western Australian: 
Granny Smith 5.80. Pears—Italian: Dr. 
Jules Guyet per pound 0.12-0.13: French: 
B.1W. Bananas—Windward Isles: Per 
28 lbs. 2.60: Jamaican: 2JO. Apricots— 
Hungarian: 1.30. Grapes—Cypriot: Per 
12 lbs. Cardinal ZOO. Sultana 2.10. 16 lbs. 
3.08. Peaches—Italian: 1+Trays 2^9-3-20. 
Plums— Spanish: Santa Rosa 1.40-2.00. 
Caviota ZJ0-L80; Italian: Burbanks per 
pound 0.10-0.12. Shire per pound 0.09. 
Tomatoes—Guernsey; L20; Jersey: 1-29. 
Courgettes—Jersey: L20. Potat oes 

Dutch: 2J0; Cypriot: 5.68. Onions— 
Spanish: 2.60-3.00: Maltecs: 2-80. Melons— 
Israeli: Yellow 2.50-3.00; Spanish frSD-3-00. 
Wnter+ariuns—Italian: LB0: Spanish; 

LOT. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 



Jnlv 21 
107b 

Metals - 

Ain minium (*) —... 

Free Msikre elf.—. 

Copper 4 . 

Cs+h Wire Bar* is). 
S month do. do. <u). 
Cash Csthudo (si ... 

£396 

£510-125 

£562 

£581 

£460.5 

£569.25 

Ml..Trey oz- 

I*ad Cash tu) . 

3 months (at.. 

3164.85: 
£167 1 
£174 

Free market cif Obi 
Platinnm (ftltreyoe. 

Free Market. 1 

Qulcksi 1 veriMIbKri 

Silver Ttoy ox-- 

3 months........ 

Tin Cash (u) | _ 

SI. 75-. 90 

£72 751* 

£72.5 

2110-115 

213.Op 

218.B+ 

£3109 

3 months (a).-- _ 

Wolfram 22.04 lb. eif 
Zinc Cosh (el 1 --,..... 
3 months J 

£3120 

frat-m 

£222 5 
[£825.126 


ago 


...X596 

.,..£290-306 


+ 5. 


7SM2I.5 
£i*0.!6 
IhblO 
i£p 28.2& 
Is 162.25 
E 158.26 
^6; L'161.25 
...C 1,917 


.[S 1.85-2.0 

.IE69-76.5 

+ 0.85i£6B 
+ 3 $113,117 

+ 1.7 1B7.26P 
+ 2 202.5&P 

^-10 £3.019 
1-6 E3.M6 

+ *« £59-40 
+ 2.25 £330.6 
1+2-576 £313.5 
£360 


Oils 

Coconut Malayan.. £160 

Graondnnt... 

6%....>...£392 

Unwed Crude(■)... £422 
Wm Malayan ia)„ £176 

Soyabean in). j 

Seeds 

Copra Philipp ton.. 8240 
Gr'nuts Nigerian... ; 
Unwed Can. No. Ll£ 187.6 




249 

9225 
C 157.5 


Stubs 
barley 2 


LME—Turnover 214 (U3) I01S Of 10.000 
ass. Morning: Casta 313.7; three months 
219.2, 19.4. 19.3.~ie.4. 19. 19-3, 19.1, 19.2. 
Ketta: Three months 219J, 19. 19.1, 19.2- 
Afiemoon: Three months 2193, 19.6, 19.4, 
19.8. 19.2, 19.1. 19A ’ Kerbs: Three 
months 219J. 19.4. 


No. 

1L8^. 

Tetterday'a 

close 

Previou* 
day's clone 

Bnalness 

done 

. 

sep. — 
OcL-Dc. 
Jan.Nr. 
Ap-Jnn. 

Jr-Ngfij 

Oct-Dee! 
Jen-Mr. 
ApJun. 

57.50-38.251 
87J5-40.00 
S8.GO-58.Sfr 

28.40- 26-50 
39.80-28 20 
39J2S-28.40 

58.80.40- 20 
4D.B5-4fl.9q 
40A5-4l^0 

SB fid 4(L60 
28.90-40 A0 
55.56-i8.S6 
M-50-58.85 
28.46-58.6S 
)0.D0-4G.B& 
40.40-40.70 
41JXM1.1B 
41.20-4 LM 

58.86-2840 

58.46-28.40 

4046-2840 

40.10-40.00 

414040.40 

41.75-4840 


Sales: 3.560 (3,485) lots of 50 tons. 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was £350 
(same) a long ton for home trade and 
i28B (same) a long ton for export. 

WOOL FUTURES 

LONDON—Steady, 

(Pence per kiln) 


English produce: Lettuce—per 12 round 
9.7D, cos 0.B0. Cocuuibers—per tray 12 
LOO, 14 LOO. 16 0X8. 18 «X0. Potatoes— 
per 56 tbs.. Oonrish/Kenl 3.803.00. Celery 
—per 12 to 34 1-30-J.50. Peas—per pound 
0.QK. Brad Beam—per 20 lbs. LOO. 
M us h r oo ms —per pound 03(1435, Cab¬ 
bages—per bag, Prtmo 0.80. Marrows— 
per each 0.08. Strawberries—per 3 His. 
0.133JO. Raspberries—per £ lbs. 0-05- 
0.07. Caulfftowers—per 12 L40. Carrot*— 
per 28 ms. 1.4O-1J0. Beetroots—per 
28 lbs. LOO. CoBrsettes—per 12 lbs. tray 
120. Cherries—per pound Black 030, 
White 0.16-0-17. 


>rl($ BBC.. . 

Homes Futures-....! 
Melee 
French No J Am. 
8-3. Yellow 
Wheel 
No- 1 Red S; 
No-SHerd Wlated 
Austral tan (f-aU}.)J 
Bngiisb MtlHny , 


257.254_ 

£66.26 [-0.101 


Sales: 172 (15S) low of'15 tonnes. 
Physical closing prices (buyers) were: 
Spot 35.Bp (3S.5P): August 30-5P (XL2Sp); 
Sept. 3L25D (SL75P). 


COCOA 


GRAINS 


Aostrallan 
Greasy wool 

Testarfl'mi 

dose 

4- oi 

Baric ess 
Done 

July- 

October. 

December — 

IBa.frfiDA 

1624-85.fr 

1564404 

1724-754 

-2.00 

-o.a 

-T.i 

160.0 

163.0 


L74.B-76.S 


July.——■ 

October. 

December — 

1764-79.3 

179441.01 

1804+164, 

-0.2 

177.3 


JUTE 


After g gum »»rt r e new ed rimrt- 
coverine and speculative buying caused 
another sharp advance while first-hand 
sellars continued with soaring sales 
PflHcty, reports GUI and Dnffns. 


cocoa i"3STe r i B BEr 


NotContrsctJ 


July_ l_. 

September.. 
Drewnber.. 
March.—- 
Hay — .... 

July_ 

’ September- 


62O.O-25.0 
627X1-31.5 
610.0-11.0 
596^-97.0, 

597.O-608.0l 
596.0-97^) 

596.0-99 -0 
Sales: ( 24 B 3 ) Wi of 10 toonee. 

intenutloiml Cocoa Agreement prices; 
DaQy 84.47 fB4.69) D-S. cents per pnnnd. 
ludlcaur -15-day average 49.78 (4SJ9). 
22-day average 47.82 (47J0). 


+25 

+43 

+39 

+30 


+34 


p 20.0-18-0 
Ifi35-(MB7.0 
611.0-57 2J 
a96.0-67.0 
+ 38 £83.0-59.0 
+ 33 fs9ft0-78.0 


FREIGHTS 


DRY’CARGO—Fresh Inquiry In early 
posttftmk in the North American gram 
section was virtually nos-exKtent. with 
t&e- result that the low rate ot 54- I±o. 
was accepted far a cargo from the UA 
Gulf h» the Netherlands for July. A 
cargo of grain was also booked the 
River Plate. Japan at 817 free discharge 
Job-August. Miscellaneous . chartering 
♦"«*»g+d are ‘Sanusda Ghent at 4LN 
fXfr August. -Timecharter bookings 
Did tided a voyage Qaboos UJC/Contlnent 
with a vessel of 37J00 long d.w.L at 33.11 
spar, delivery, and a voyage Japan 
UJC/Conanent via River Hate with A 


THE BALTIC—Generally lower prices 
for imparted grains failed to attract worth¬ 
while buying support and all sued one 
remained very quiet.- 
Wheat—UH. Dark Northern Earing 
No. 2 14 per cenL Ang. £89, Oct, 18175 
direct Tilbury. EEC Milling Aug. 141. 
Sept. £62 East Coast. 

Maize—No. 3 Yellow American/French 
Jnly £57,50, Aug. £60 trensUpmem East 
Coast. South African White Angysept 
£69 3d Glafignw non. South Afrleau 
Yellow AUgTScpt- £69-90 Glasgaw ncm. 

Barley—EEC Fred Aug. £57.25 Essl 
Cosh, Hear unquoted. 

LONDON GRAIN FUTURES MARKET 
(GAFTA), wheat, steady. Close: Sept. 
£58JS, NOT. £80.55, Jan. £C.B. March 
£8425. May £66.70. Business; SepL £58.64- 
£57^, NOT. £60.70-£60JO, JatL £d3.95-£fiL55, 
March I85.ftfr384.60. May £68.4fr£8B.48. 
Barley, steady. Close: Sept, CSfrSS, Nov. 
£56.45. Jan. £6fr35, March £02-35, May 
£83J5 l Businete: SepL £5fr9fr£S.70, Nov. 
£3J6-£57BS. JatL £aJfr£5SJ0. March 
MSJ5-IB2.1&. May £83.78. 

MARK LANE— Trading i&tertft re¬ 
mained quiet In an sc ericas and price 
movements were marginal. - Small sales 
repotted included Oct./Dec. spreads of 
Hagbcrg iso mintfiy wheat to the London 
area at £64 per long con. The following 
atp average sellers quotations la Iter- 
Bjk per long ton delivered London area. 
Wheat "Hashers Asg. £50.75- Dcnamrahie 
Sept, ‘ £59, Ocl/dcc. xel Barley Feed 
OcL/Dec. £58 nomlnaL 
HGCA— Refdonal and U.K. average ex. 
farm spot prices for week ending July 17; 
Soft mBflmr wheat—S, East SL90, S. West 
r 56.45, Eastern SSiM. E. Midlands £55.09, 
N. East £55-96, S: West £93.05, UJC. 
£5frE. P ceding barley: S. East £53.40, 
5. West ffiS.70. Eastern SL40, E. Midlands 


Sales: 58 (46) lots of 1,500 UiOfr 

SYDNEY GREASY (In order buyer, 
seller. O ustnesei—Juljr ue.g-XiZS, 246.fr 
239.0. 22: Oct. 2Slfr354Ji, 254.0-253.0, 48: 
Dec. 257.5-258.0. 358.8257.0, 22; Mar. 2B1.B- 
391.9, 262.B-28L5, M; May 263.fr2M.ft. 

263.5-263J. 16: Jnly 364.5-364.9. 265.fr 

264.5, 15; Oct. 365.6-266.0. 2S5.S-269.0. 16: 
Dee. 265.5-265.0. 266.0-26.B, 10. Sales: 
157. 

MEAT/VEGETABLES 

SMITH FIELD (peace per pound*— 
Reef: 5retch ktSed rides 29.0 to 33.0. 
English hindquanere heavy 38.0 to 40.0. 
Ulster hindquarters 35.0 to 40.0, fare- 
murtere 13-8 to 38.0, Eire hlndqnanen 
-37j) (0 40.0. foreOTartera 17JS lo 19.6. 

Veal: English fats 88.0 To 42J, special 
quality 44.0. English bobbles 10.0 to 12.0, 
Scotch bobbles 9-0 to 12.0. Dutch Usds 
and ends 50.0 to 34.8, ^serial quality 57.8. 

Lamb: EngUrii snails 2AO to 34.8. 
medium 29.0 to Slh, heavy 37.8 to S9.0, 
Scotch medium 38.0 to 90.9, heavy 360 
to 9.0, imported..-frozen New Zealand 
D'e 9.0 to 30A. r« -9.fi U 36J). 8'K 9.0. 
YLs 27.9 to 2TJ. ■ 

Ewes: 12.8 W 13.fr - 

Paris; Engimh. under 190 lbs, 26-ft to 
33.0. 100-120 n» 28.0 to 81.0. 1211.160 B» 
37.0 10 fft-B. 1B0-1OT D» 35.0 to 27.5. 
1OT lbs and over 24.5 to 27.6. 

MEAT COMMlSSIOifr-AversDB fatstorit 
prices ar repreaemativo marirets oo week 
Mining July 15. U.K—Cattle £17.64 per 
live cwt l-fr-2S)i • sheep 3lLto -per p ound 
EJJ-C.W. (—fril] Pigs £4.18- per 6C.L.W, 
f-0J)l). PufftaKl and Wates—Cat t le 


DUNDEE—Qofet. Prices c. and f. UJC 
for Jidr-Attgeat shipment. BWB £196. 
BWC £189. BWB £182. Tessa: BTB QBS. 
BTC £UL BTD £184. Calcutta goods 
easier. Quotations c. and f. UJC for 
July ridpment, ID or. 40 Inch £6.80. H at 
£5.09 per 100 yards, August £6.94 and 
£320. Sept. £T22 and £5.32. B TwlDB 
£21 XL £21.38 and £21.78 for the respective 
shipment periods. Yam and doth very 
quiet 

LONDON Steady. Bangladesh White 
“ C ”■ grade July-August £185. “ D " 

grade Joh-Aagust nss per long ton. 

CALCUTTA—Qalet. Indian July Rfi.465. 
Dundee Dalsee July Rl 420 values. A 
bale of 400 lbs. 

■* 

GRIMSBY FISH—Supply fair, demand 
good. Prices per stone at ship's side 
unprocessed- Shelf cod 13.7frf2.40. codlings 
nJfr£2J0: Large haddock f2.Bfrl2.8D. 
medium £2.38-£2.50. small £1.90; Large 
plaice £3J0, medium SJB. small £2.90: 
Skinned dnstash large £4.00. medium 
£2AO: GOBlfish £L0fr£1.10: Rockftsh £L2fr 
£L5ft Lemon soles £4.00; Reds 80p-£lJO. 
+ 

• COPRA—Philippines July-August *230 
reseller, per tonne, tl£ North European 
ports. 


Cocos 

futures &cpc.....(a)| 
CaUee shipment to] 
futures Sepe. iDlb) 

Cotton *A* Index_ 

cent..... 

Jute UABWC (d) 

Rubber._...kilb| 

ciissl Ka 5 L(»j„... 

Sugar (raw).. 

Wool top* 64*.. Jni.i 
Cloves (Alsdngaalts/ 
Bepper White ..ton 
Blsck^.toa 


£57.5 
FlintLc69A 


M3.6 


£54.5 

LC55.7B 


{£72.8 

IS5B.75A-—0.25[£55^5 


(rii£71ff 

[£629.Eh 

l£85B 


54.15 
|£1B5 
35. Op 
16600* 
£185 
i0e P 
£2,550 
£890 
*690 


+ 40.5| 
+ 41 


+ 17B 


£54.75 

£65 


IC51B.5 

|£441.5 

[£462.75 


+ 0.06 54.03 
£200 
1.5 30p 
6600* 
£128 
19 Op 
_{£2.400 

+ SO [£660 


+ 40 


£635 


* Nominal, t Setter, i Unofficial close. 
4> indicative price. 0 UJC and Common¬ 
wealth refined. c Uganda Rnbusta standard 
grade Indicative prices f.o.b. Mombasa 
UJ5. cents a pound, d Bangtedesh white 
*’ C." t Unquoted, a Seller's quotation, 
h August. A June. tt Metric tons. 
r Jnly. o Jtroe-Jnly, t July-Aug. 

l Nov. q Mar-4 one. » Nov.-0 an. 


CROPS 

DESTROYED BY 
GRASSHOPPERS 

• LAGOS; July 21. 

Grasshoppers have destroyed 
crops worth 5.7m: Naira in ports 
of Nigeria's grain-growing North 
Central. State, the State Rural 
Development Bureau said. 

Farms in 11 districts of Katsina 
province were invaded by the 
pests 
Renter 


FINANCIAL TIMES 


JnFFzD 

Jnly lBj 

Kantfa Tear ago 

179.80| 

170.B1 

166.92 208.02 

(Bak: Jnly 1. 1852=108) 

REUTER’S 

Jnly 21 

July 18j 

Month ago 

Year ago 

1112.4 

1112.4 

1069.1 

1253.5 


DO# JONES 


Daw 

Joan 

July 

21 

~inly 
IS I 

Month 1 

tst 

ogo 

Spot.— 

Fatmfts 

299.41 

277.41 

289.911 

271.56; 

266.96 

244.3R 

359.89 

357.93 


(Average M24-ls-S6=lM» 

MOODY'S 


Moody's ■ 

July 

. 2l 

~ I W 

South 

Yew 

3pie Comm'n 

[767.8 

762.6 

752.7i847.0 


U.S. Markets 


LIVERPOOL COTTON—Spot and chip, 
meat sates amounted to 77 tonnes. F. W. 
TsHersall reports. Demand n&ain lacked 
enterpris e an d few contracts were placed, 
apart from speciality requirements. 
Turkish and other Miiteio Eastern quali¬ 
ties continued in chief request. 


Brazil flood 
puts sugar 
sharply up 

NEW YORK. July 21. 
SILVER tlnitd higher nn comm Inina 
hou.te huyino while copper advanced 
despite another record level in LME 
warehouse Work*. Bachc reports. Cocoa 
dosed limit up following enntinoed com- 
mission house baj-lrur. along with m«*l 
ID’ commodities. Sugar dosed sharplr 
higher duo tn crop damage In Brazil 
Otlcogo grains flnlshed limit op to sharply 
higher on growing concern over the Soviet 
wheat crop and unfavourable weather 
reports In key corn growing areas. 
Cocoa—Chans spot 79 nom. (78 nom.). 
Bahia spot 66 nom. MCI nom.). July 
67-00 <81.20 1 . Scot. 38.30 i SB JO), Dec 
M.70. March 53.WJ. May 53.M, July 53OT. 
Sent, frl.no. Dec. 54 20. Sales: 839. 

CoJTee—Spot Santos Hn, 4 unquoted 
(samei. Colombian Maras untrained 
(fC.001. "C“ Contracr; July 84.00 <68.691, 
Sept. 61.00 < 50.001. Nov. 6130 bkL Dec. 
<n.R5 Wd, March ic.68 bid. May 6345 Md. 
July 63.15 bid. Sales: 211. 

Copper—July 57.10 iK.301. Aug. 57 30 
<56.401. Sept. 57.S1. Dec. 59.46. Jan. 60.00, 
March 61.00, May 62.0ft, July 63 00. Soles: 
1JB7. 

Cotton—OCT. 49.00 ( 48JT). Dee. 49 3S- 
40.40 ( 4S.tr I. March S0.20, May 50.78-50 80 
idled. July 51.33-5).55 arisen. Oct. 31*5- 
51.00 asked. Dec. 51.65-51 JO asked. 
Sales: 875. 

4>Guld—July 164.78 1165.001, Aug. 1*5.10 
(165.40•. Sept. 166.58. Oa. 167.90, Dec. 
170.80, Feb. 173.M. April 176.10. June 
l78.no. Aug. 151.70, oet. 1S4J0. .Sales:. 6M. 

GreascwDol—Spat 142.3 nom. isamel. 
Oet. 144.0-144.0 asked 1143.35 >. Dee. 140.5- 
150.0 a^ked i M.K51. March Ha. 5-152.5 
aiAed. May 146 5-155.0 asked, July 146.5 
bid. Oct. 146 5 bid. Dec. 146J bid. 

tLord—Chicago loose 29 (291. NY 
prime steam 30J nom. (291 nom.): 

UMalze—July 2Rfr300{ 120011. Sept- 2734 
bid 1263*1, Dec. 2634-264. March 2714-271, 
May 276-273}, Jnly 279 asked. 

: Platinum—Ocu 165.40 < 161.101. Jan. 

169 70 (165.001, April 173 AO bid, July 
177 SO bid, Oct. 1S1.60-1SLOT asked. 
Sales: 493. 

WSllvcr—Spot 464.50 <460.60). July 

4^0.00 1463.00), Aug. 471 00 i 464.00). Sept 
474.50, Dec. 436,30. Jan. 489.90. March 
497.20. May 504 50. July 51L70. Sept. 
SIS 80. Sales: 4370. 

'Soyabeans—Jul7 567 iW»). Aug. 555} 
bid (S3S1 •- SepL 554} hid. Nov. 357, Jan. 
5051 bid. March 575 bid. May 583 bkL 
July 509 bid, Aug. 500 bid. 

A Soya bean Meal—July 134.50 (120.00). 
An*. 13D.5frl50.00 (125.90). Sept. 133.58, 
Oct. 133.50, Dec. 139.00-139.50 asked. Jan. 
141.50-142.00 asked. March 140.00-142.00 
asked. 

Soyabean OH—July 28.80-76.95 (25.98), 
AUB. 35.10 (24JO), SepL Z4.10 bid. Oct. 
23 22 bid. Dec. 22.40 bid, Jan. 22.25 bid. 
March 21-85 bid. May 21.90-22.00, July 
21.67-21.60. Aug. 21,45. 

Sugar—Spot 17 "5 1 10.00). Sept 1G 99 
Mrt 05 88). Ort. 10.73 bid (15 73), Jan. 
10.06 bid. March 16.24-WJ3, May IB 25 
bid. July 16.25-16.29 asked. Sew. 1623 
nom.. Oct. 1GJ5 a iked. Sales: 2.808. 

Tin—317.50-372.00 asked <5 IS. 50-370.80 
nom.). 

••Wheal—July 353-2521 (345j i. SepL 
3601-300 135111. Dec. 373-372. March 3S3, 
Mar 383. 

WINNIPEG- July 21. tIRye-nJuly 240* 
bid (238 bid), Oct. 244 asked (212), Dec. 
2411 bid. May 23$ pom, 
rOals—July 1«Q bid flttji, Oct. lfll* 
bid iim asked). Dec. 157£ bid, Mar 155 
nom. 

1 Bariev—July 5431 (244). Oa. 235* 
asked >. Dec.. 223], May 220 earn. 

dFluxsccd—July 805 bid 1787 bldl. Oet. 
794 bid 1782 asked). Nov. 777 bid. Dec. 
788 bid. May 7fl8 nom. 

Wheat—SCWKS ]3.5 per cpdl protein 
ctmtcnl St. Laun-enco 502J (5021), 

All cents per pound ex-warehouse unless 
otherwise Bated. -Cente per Ofrlb bnritel 
ex-warehouse. $ 8's per troy ounce—10ft- 
ouoee lots. t Chips pc loose js per 
100 lbs — Dept. u( ae. prices previous 
day. Prime steam f.o.b. NY balk tank ear*. 
i t Crms per troy ounce ex-warehouse. 
b New " B " contract in ft's a short ton 
for bulk lots nf too short tons delivered 
f.n.b. ears Dccstur and Illinois, tt’a per 
tros 1 ounce Ini' Sfrnunce units Of 99.S per 
cool purity deUvercd NY. ••Cent* per 
Ofrlb bushel in store, ’tcents pw 56-Ib 
bushel ex-warehouse. 5.000 bushel lota, 
c Cents per 24-lb bushel. ? Cents per 48-lb 
biBbcl cx-warctonsc. 3.000 bushel lots, 
d Cents per Sfrlb bushel tx-warebouHi. 
1.090-bushel lots. 
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STOCK EXCHANGE REPORT 


The Financial Times Tuesda£d$y 22 1375 


Easier equities lack incentive—Gilt-edged above worst 

Share index ends 2.3 down at 296.6, after 294.1—Golds dull 


Account Dealing Dates 
Option 
4 First Declara¬ 


tor shorts were mixed. Very near but closed above the worst_Allied were finally unchanged on the day I 6 tp. A continuation of the recent shoiAd have been shown ex divl- 

maturities met with support, gain* ended 1} off at 60p, after 59p. at 72p. Marks and Spencer closed pressure on Hawthorn Leslie, in derid and not es “ rights. 

* _ . . ing Sk> in places, bujt small falls Ahead of to-day’s interim state- a penny easier at 100p. after 9Sp. shipbuildings. left the price 3 *>owty were a good late spot 

_ « J*? Ac S2. unt appeared against issues of slightly ment, Taylor Woodrow fell 8 to Burton Group continued a dull t far rL fl r « Wp. °P 3. In Motors and pis- 

Deallngs trass Dealings Day longer life. Opinions about a 266p on small selling m an nnwil- market following Press comment, ™ vra at a Ww tor 01 tributors on the betiewfcan- 

Jnn.30 July 10 July 11 July22 new “tap'' issue favoured a ling market. An adverse Press the Ordinary losing 2 at 52p and expected preliminary figures. 

July 14 July 24 July 25 Aug. 5 i on g stock with next Friday be- mention left Rugby Portland 3 “ A" a penny at 42p. .Among Movements of note were few Lucas Induces and Dunlop, bow- 

Joiy28 Aug. 7 Aug. 8 Aug. 19 ing the choice for the announce- lower at 5^p, whije sbmlar^ losses secondary Issues, smallsellins in ant t between in Foods. Tate aef pe ™ y i?” er 

* ** Hew time " dealings n» take Place ment. 
from 9 jo loi. nn burfoess dm earlier. The ■ investment currency 
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Account There was little guidance Jj® JjjjJ JJJJi- 

from the week-end Press and rersion factor was 0.63 d2 

potential buyers of both equities 

and gilts remained on the side- U nrnp Ranlrg <*ocp 
lines. The low level of trade was aQmK ease 

underlined by official markings of small selling brought a down- 
only 4.697 compared with 6,043 the ward drift in the big four Home 
previous Monday and last week's Banks awaiting their interim 
daily average Qi 5,068. reports, but closing prices were a 

After opening slightly higher shade above the day's worst, 
on a mark up by jobbers, lead- National Westminster, which 
ins equities quickly succumbed^ to opens the season to-day with Its 
a dribble or small selling which half-time announcement, finished 
persisted throughout much of the q down at 2l0p. Lloyds 20&p. and 
day. However, an “after-hours" Midland. 240p, both of 'which are 
rally lifted many of the leaders (j ue report on Friday, and 
ofT the bottom, sentiment prob- Barclays. 250p. with its interim 
ably being helped late by a firm expected July 31. all ended 
opening to Wail street- ^e FT similarly cheaper, idle Merchant 
30-share index, which was 4.8 Banks had Brown Sh | pley 3 eaater 
lower at 2 pjfL, ended a net 2.3 at lfK)p and Han,*,,-** 2 off at 18Sp. 
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at 43p. Against the trend, Knott 
Mill hardened a penny to lap on 
revived speculative interest. 
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Insurances reacted afresh 


similarly cheaper at 92p. 

Newspaper mention" helped 
Hawker Siddeley initially, but the 
close was a net 2 off at 24Sp. after 
rail project faded to help Jphn 252p. CKN were a like amount 
Lalng “ A,” Z cheaper at lisp, cheaper at 214p„ but Tube Invest- 


ch*aP«■« *7p premium, uw at 14Pj after 13p',. and York 
lap.. KHM eased a penny to 34jp Trailer 4 to the good at 31p. 
as did Unigate to 3»iP- Having The chairman's warning about 
.... risen to 104p following Press current year profits took % off 
Electrical leaders moved within comment, JIanbre and Garton Associated Newspapers, at 82p, 
narrow* limits m extremely quiet reacted to dose 2 cheaper on while Thomson slipped 4 to I67p 
trading. Plessey managed 10 dose balance at 99p- British Sugar afler none too favourable Press 
-jj”®* 1 E W c .2. penny declined 10 to S35p. Wheatsheaf comment DRG, In Papers, lost 
fimiilv DnJtnSrt Son niter D wtrfljatSon were dull in Super- 5 to 95p, being upset possibly by 
I«n faSST markets, the Ordinary giving up a reminder that the industry’s 

after i Jn ?nr! £r HKr 1 4 to l26p and the new nil-paid mills are working at half capacity. 
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figures, shed 3 to 50o. Decca, VetronoHtan reacted to 59 p before Activity remained at a low ebb 
I82p. and “A." isop. both to dose on j y a shadfc m ?S?, dins Properties which lost Traders. Lonrho improved 4 follow the equity leaders. % 

declined 4 while Unftech dosed on lh e day at 61 d * httle .more ground. English t0 jjgp while Loudoo Australian were quiet and tittle altered, 

simiiartv easier on me aay at oip. Property were quoted ex “rights" i„ d General Exploration firmed 3 
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cent Convertible Loan. 2000 / 3 . rcc(K j ed g to 97p, whUe litehcape. 


which attracted a certain amount 


in front of Thursday's 


Golds lower again 

Gold - shares continued the: 


annual downward pattern yesterday de 
jin the- modest rally--farr-tb 


□f 1 


sus- 
per cent at 


Miscellaneous Industrial leaders of interest and touched £4 before resu ;ts, eased 2 more to 38flp. pile u 
reverted to a downward course in closing at £2 premium in nil-paid „ - ' • bullion price which ended only 1 - 

ended J aRZI ^ 2 SSL“S»'<* nt * fewer at 9164A0 per oSft 
___.. and Assets decline 9 to 128p, and a ff gr having been down to 5163 fl 
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*ri)L ie hv na ahn , i?t o2 UOt T 7 »p ^t" 270 P and Sun A,Uance S cheaper afresh to 50 p before closing 5 among sc rend-line issues. West- onJ y a shade above the days p»vestment hardened initially Trast W”*.^51^L 1 ^ offerings of rtock found the nun 

tnais by •bout M. The FT- gt H 377p DeCines of 4 wire better on balance at 4Sp. land fell5xo 39pontit- rlghte'■ worst at SMp. down 10. Ldsk to 23»p but came hack to finish ket devoid of buyers and-the Got 

All-Share index sus- recorde ^ m commercial Union. After touching 230p, JQ closed issue announcement and Renold of 5 were recorded m Boots, 192p, foSndiK Sfe tate^taf rewirt. 58 In Mines index fell S points to-WJJ. 

unchanged on the day at 252p. were simnarty lower at 122p and Glaxo, 348p,.after M 8 p, while where. United Kingdom FimScfiLJ 4 lowing on last.week's fail 0 

Losses of 2 were sustained by ahead of going ex “ riahts " to-das! Km* A," awaiting the mtenm closed a.taction *“ l! 223. 1 
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^Lledom-an Associated Cinemas were 0 in U d e man l d *“ d R * vIsUmary 

- - - - ----- - - - - _ made no apparent response to 8 t 3Sp, up 2J. along with X. improving afr^i to 11^, momi A. 

into Gilt-edged and accordingly Distfllere down to lllp at first, the m creased dividend and profits, Greening, dearer at Mp: John- sharply forward to 180p for a declines Estates. ■ 205o. 

quotations eased before steady- but the shares hardened a shade closing without alteration at loop, son and Firth Brown has further hpP on the day of 78p on 1 news Great Portland usiare^ 

later to close only marginally late to close a net 3 down at extended its offer for the latter of the talks with a Swedish con- Hammereon a , wop, ana 

-....-- ll2p Highland Distilleries de- Stores neglected to * ‘ “ w —' ‘ " ! ' u *“ *" ’"~ J *" 
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Actuaries 
tained a loss 
133 21. 


Gilts sligliGy easier 

Sufficient bearish influences 
were around to inject restraint 
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144p, and London and Manchester. 
t 02 p. while Phoenix fully 
recouped an initial loss of 4 to 
close unaltered at 202 p, 

Further consideration of la«t 
week's disappointing results took 


ahead of going ex “ risht 5 " to-day v Rank “A, awaiting the mtenm aosea a irecuon nnwr ri*i«r 
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lower on the day. The longs were 

affected by selling of Treasury dined 4 to 88p in sympathy —~e> '■"•'* ments,_ _ _ 

13) per cent., 1977. which slipped while, among Wines, Luis Gordon LitUe of interest occurred in at 24p, John Broekhouse gave up 7} per cent Convertible was 
10 94^32 before ending a net <16 lost 3 10 27p and Geo. G. Sande- Stores which closed little changed 3 at 133p and Simon lost 2 to 97p. raised 60 to £115. Week-end Press 

down at 94): closing losses else- man were marked down 5 to 30p, on Friday's closing levels. Up to Among smaller-priced Issues, comment regarding the bid talks 

where were halved to i. Some the latter in a restricted market. Tap in the early trade following a Redman Hcenan retreated H to 

mediums also ended l off. while Leading Breweries were easier Press mention. House of Fraser 6p. as did Head WrightsonI to 


ended its offer for the latter of the talks with a Swedish con- a , snap, ana t ^ s generated fresh enthusiasm Financials followed the trend 

July 24. Of the adverse move- ceni which are likely to lead to Property_ Holdings and invest- for Furnew withy, which closed in Golds with Anglo American K 
nts, Co mere tuff were 3i easier 'm offer of J90p per share; the raent - lttop - 5 higher at 250p, after 255p. Hse- lower at 430p and General Mining 


Oils steady 

British 


F.T.—ACTUARIES SHARE INDICES 

Titese indices are the joint compilation of the Financial Times The institute ef Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Ftgiirm in iwremVirw* rtiw ouinl^r 

of Mtoc-kK per section. ; 


Monday, July 21, 1975 


Friday 

July 

18 


Thur*., 

! 


Wed. 1 
July i 

» I 


Turn. 

Jolv 

I& 


■ l ew j 

ajpi I 

iaiipniM; 


Highs and Lows Index 


i 1 ’S'’ 1 - . 

Index I Days lEVn'nM 
No. i Change Yirirt % 

! % (M axi 

Cnn*. 

• !Tajta 2 j 


n rws 
Dlv. 
Yield % 
(AIT 
ai 36® 


Est. 
P,-E 
hallo 
mer* 

T«^ S I 


R«. 

PB 

Patio 

mill 

Tax'll 


Index 

No. 


indes 

No- 


inilex 

X* \ 


Index 

Xo. 


5 

InUes j 
Xu. | 


1976 


Since 

toni(iilaui>n 


Klgli i tiw ‘ nt-h tinr 


1 CAPITAL GOODS (181) 


■ 110.34 

-0.8 

j 21.27 

j 7.29 

6.90 

6.90 

111.23 

a j Building Materials (30) 

... 

| 94.04 —0.9 

19.52 

I 8-37 

7.62 

7.61 

94.88 | 

5 , Contracting, Construction (23) 

*201.22 —0.5 

• 17.81 

| 4,58 

8.45 
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202.26 

4 i Electricals (17) 


^809.43 -0,5 

20.33 

j 5,63 

7.30 

7-28 
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5 1 Engineering (Heavy) (13) 

135.60 

-1.3 

26.30 

7.98 

5.80 

5.80 

135.49 

6 Engineering (General) (65)... 

93; 80 

-0.0 

22.91 

8.51 

6.43 

6.43 
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7 ; Machine and Other Tools (9) 

38.90 

-0.4 ; 

18.10 

10.59 

10.04 

10.04 

39.06 

s Miscellaneous (23) ... 

... 

102.41 

J-IJT 

23.95 

7.65 

! 6.24 

6.24 

104.01 

9 CONSUMER GOODS 









'(DURABLE) (39) 


82.75 


34.03 

7.41 

6.08 

6.07 

83.83 ! 

iQ ; Electronics, Radio TV etc. 

(15) 

06.43 

->■« 

21.03 

5.50 

7.04 
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121.15 

-1.2 

16.56 

6.92 

8.66 

8.62 
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... 
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... 
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-is 
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.. 
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... 
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-1.8 
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122.68 1 

23 • Tobacco (3) . 

... 

187.E8 
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... 
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... 
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5.64 
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81.82 

27 ! Shipping (12).‘ 

... 

330.56 

-0.3 

25.21 

7.07 

5.11 

4.94 

34046 5 

28 < Miscellaneous (46) ... 

... 

187.72 

-0.8 

21.21 

7.74 

6.89 
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5.55 
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141.11 
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147.37 
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Insurance (Composite) (7) 


97.64 J— 2.7 

- 

6.77 

- 

_ 

100.29 

101.01 

103.19 

102.42 

74.03 

38 

Insurance (Brokers) 

( 8 ) 


19(3.19 —0.9 

10.70 

4.45 

13.90 

13.90 

191.87 

104.02 

197.21 

197.74 

152.23 

39 

Merchant Banks (19) 

... 


81. SO j-O.3 

- 

0.72 

- 

— 

61.74 

81.93 

82.43 

82.00 

87.26 

40 

Property (32) ... 

— 


162.04 J—1.8 

4.76 

3.70 

30.82 

29.74 

164.03 

166.66 

169.30 

169.11 

143.06 

41 

Miscellaneous (5) 



68.06 j+0.6 

16.62 

9.75 

8.87 

8.77 

67.63 

68.64 

6932 

69.32 

75.16 


( 20 ) 6 ) 

177 . 1 : 

(ts)6i 

169^' 

(7.-3) 


I, 56.50| 241.41 55^8 

! (6/1) i (11)4(72) .113 1214) 
62.66; £88.32 ■ 62.44 
( (7/li (20/7.72) :(12/lZ/74) 

• 84.13’293.13 . 81.40 
\ <8.-11 > 12/512) 1(10/12/74) 
134.59; 42^1 433.72 38.83 
(10/3) ! (6-1) |4,'5;72) .(11/12,14) 

137.97, 44.80! 194.461 44.88 
<23/4/ | (8/1) 1(16/312) I (3/115) 
183.901 44.471 156.76 I 43.96 
(80)5) | (2/1) l(31r>12) (13/1214) 
211-60) 68J£6( 262.67 [ 65.86 
CSDIS) 


94^7] 

(7/S) 


(93/41 


cam 


(7/1) , 
31.211 

(7/1) 


(1/5/72) 


241.2K 88-ia 557.40 


CT/l) ,(0/11/731 kaOM/efi) 


75.781 34.78) 303.13) 


«-T. |Wi xAHJ.Ad 
( 101 ) 1(12/612) 


(10/1214) 

3U1 

(7/1/7B) 

56.01 


33.29 

1(17/12/74] 


48 


Investment Trusts (50) ...|i«4.62 j— 0 J | 


3.25 j 4.60 j 30.72 | 30.72 J154 J7 j 155.17 j136.661155.44 j 114.19 


( 6 / 6 ) J ( 6 / 1 ) 


71.63 

(25/0/721 '(13/1214) 


43 ALL-SHARE INDEX (650) ji31.3i|-i-0 | - | 


6JS7 | — 


— 1132.631133.32 ,136.131136.031108.31 (154.09, 62.16 228.18 ; 61.99 

I I I I ! I fW) I «;l) i (L-5/72) (13,-1214) 


44 


46 

47 

48 

49 


[COMMODITY GROUPS 
(Not included in 500 or 
| All-Share indices) 

Rubbers (10) .. 

Teas (1Q> . 

Coppers (3) . 

Mining Finance (11) ... 

, Tins (S). 

i Overseas Traders (13) 


1406.20 l-a.5 . ■. 13.97 . 8-10 10.40 10^2 
102.99J-O.4. | 33.22 [ 9.90 ' 3.9B | 5.7B 
349.52;-3.1 1 66.18.21.61 : 1.70 | l.Tfi 


120.18-2.7 
92.94 1-0.6 


...(210.65 


+0 3 


10.161 4,40 1 10.78 *. 10,73 


10.97 

16.49 


8A9 | 11.74 ■ 10.08 
4.70 I -7.76 7.76 


1 ! I ! 

, , f ! I : : 

[416.70 ‘422.05 l42BJfl4 [421.68 308.73 ,625.43,281.66 555.37 ' 64.68 
. I ; I i33/5j ; 12 /l> <‘25li3» \SS ! 3/l55i 

10338 [103.901104.15 ;103.67! 87.14 ;104.15 76.76 121.47 . 59.72 

< ‘I61i .101, - a«f£i (17.-10/74 


1360.57 397.41 

123.57 j 124.23 
93.50! 93.71 

[810.88 <812.32 



' l 

i FIXED INTEREST j 

l ■ 1 

Monday. July 21 j 

y»diy 

JtlV 

IS 

| Thors. 

j 

TTed. i 
Jnly i 
l® I 

Tuesday, Monday 
July Jnly 

15 ] 14 

( 

Friday j 

J i5 y 

Thnrs. 

- July 
10 

I ride* 
No. 

1 T T 

1 

Consoles 21% yield ... 

- 

13.87 

13.76 

13.76 i 

13.75 | 

13.73 i 

13J95 | 

14.01 1 

i 

| 13.91 

2 

20-yr. Govt. Stocks ( 6 ) 

50-50 

:X2^9 

60.72 

51.01 

50.68 I 

50.33 

50.04 ' 

40.68 

[ 50.14 

3 

20-yr. Red, Deb. &. Loans (15) 

48-07 

116-34 

47.83 

47.70 

47.63 j 

47.35 

47.31 j 

47.46 

46^9 

4 

Investment Trusts Perfs. (IS) 

« 6 .as 

1 14.96 

44.80 

46.26 

46.36 1 

45.47 

43.47 j 

44.78 | 

43.05 

» 

Coml. and Indl. Prefs. (20) ... 

65.94 ! 

14.28 

64.39 

65.06 

65.71 ! 

65.29 

64.35 J 

64.30 [ 

63.57 


362.48 369,81 384.45 56718 j*94.08^ 

126.40 186A8' 92.34 [141^4 
| (J-3/6) 

9300 94.00 71.44 (114.49 B3.9li125.43 
813.971213.77 - jags 


Year 

W 

(approi.) 


(E/7) '(131/73 1 ^t/4/Gffl 

80.68; 175.90. 66.31 
(«/l) ;(2&/4/07i [(30/914) 
. 54.63 
|(2J/&/71) 
97.37 
(8/116) 


1978 


High 1 Lnw 


i X<ow 


15.03 

47.69 

44.57 

41.85 

86.68 


63.09| 
CO/i) , 
50.68] 
«l;3) I 
46-57) 

ras/5) 


3B^7| 115.42 - 38.27 
(11.-9/63) ; (3,115) 
37.01J 113.43 I 37.01 
i3/ll 1/23,'IOffiS) tilUTS, 
36.35. 114.41; 34.45 
. , (3/1) 1(13-9/03) ,«<;12/74) 

66.98 48.45 114.95 : 47.67 
CXISl ! (3/1) |i7il«/63) [ (ftllfi) 


where in Shippings. Mersey Doric £1} down at £31. In front of the 
Units hardened j to ?ip follow- higher profits and tntc.lra divi- 

_— - - - Petroleum and others ™S a P 1 ® 85 mention. Hunting dend Gednld Investments gave up 

with LCP helped Centra) Mann- ^ t he North Sea Nlnian field con- Gllwon firmed 2 more to a I9ia 5 a t 385p. 

factoring to end 1 $ higher at 64p, SDr tium steadied after the recent Peak of l 57 P. hut Ocean Trans- Cape offerings of De Been: 

after 65p. Vtoten Group, still on eaS iness although this probably port shed 2J at 98p and P-and O. lowered the price 7 to 308p. 
the second-half recovery, added owei j in ore t 0 laefc 0 f interest Deterred gave up 3 at S<p. Platinums were easier where 

another Jj at lOp. while Cowan ^an to any other factor; BP, There was little to enthuse changed with Lydenburg 3 off 

de Groot A,' still on acquisition which announced that, contrary to -hout i n Textiles with CourtauMs at 

neu*s. gamed 3 more at 53P- a . week-end Press report, no delay ri PaneonttoentoS, which was ffie" 


ujb iwui su<u|i mv iu a virmany static at oasp, down 1 , zrz-~ nruuun ««u enuun w.Mrasr 

restricted market, retreated 12 to while Burmah were simfiarly Jo*“ Ha * 8 “ ™“ n “ at 4S0p. Ocean Resources 

25p on the Board's statement that cheaper at 29p. but Ranger unwilling and led to a fall of 20 2 off at 2lp and Mid-East MUneriQg r 

they knew of no reason to account hardened } to £135- Shell eased t0 215 P* after z jf**P- Towal lost Ra ve up 3 n't 22p* Despite da' 

lor the firmness. Following news the turn to 305p. after 304p, and 2SP» ^ut RKT were raised 4 higher naif-year results, Hanien-' 
of the partial bid from Jardine Ultramar were 2 softer at lS2p. to 40p. ley were 10 down at 145p. 

Malheson, 2 6S at'342p, dealings after 18pp. Investment premium -j,, m,L bersis- Tins were a shade lower where 

in Bennies Consolidated were re- infiuences helped Royal Dotcb as were Coppers. Fti- 

sumed yesterday; compared with move up * to $28?. Australians J* ' hand 'JS lowin C ^ Iatcat fievelopmeuti in 

the suspension price of 220p, the too. regained com do sure without on ^ e .° _i?r_2£ t0 the Haw Par situation LomJnaTh. 


the suspension price of 220p, the too, regained composure without 10 the H 

shares opened at 245p and closed staging much of a recovery; Timor en ° onIy 1 °“ al “P* arter Mp ' were 
at 255p. J. K. Fenner eased 1 to improved 4 to 7p after Friday's Rubbers showed small, but ler C 

QQn* tfi HfMtnnt ieeiuw thA nvWAA in J*»fl O k.»jJn<-ntin««rY falln 


3 down at 160p, while Cfar- 

_ _ _ Consolidated gave up.. 10 it 

99p; in recent issues, the price in fall of 3. ’ widespread falls. Guthrie, down 165p. Elsewhere. Murchison eased • 

the Share Information Service Against an easier trend In Over- 8 at ITSp, was more inclined to 10 to 670p. 


ACTIVE STOCKS 


No. 


Stock 
Furness Withy 
ICI. 


Commercial Union 

IMPS . 

Unilever ...J. 

Metal Box ‘New’ 
Bo water ‘New* ... 

BP . 

Charter Cons. ... 
Cons. Gold Fields 
De Beers Defd.... 


aomina- 

Of 

Closing 

Change 

3975 

1975 

tion marks price (p) 

on day 

high" ' 

IO*T 

£1 

17 

250 

+ 5 ‘ 

257 

111 

.£1 

13 

232 

— 

302 

218 

£1 

11 

87 

- 3 

128 

594 

Nil/pd. 11 

17* 

- 1 

21 * 

10 * 

Sop 

10 

144 

- 4 

194 

72 

25p 

10 

66 

- 1 

68 * 

32 

^OP 

10 

354 

-10 

408 

170 

Nil/pd. 

9 

13* 

- 1 

28* 

9* 

Fly./pd. S 

137 

- 1 

146 

122 } 

£1 

.S 

522 

1 

553 

190 

25p 

s 

'165 

-10 

205 

87 

25p 

8 

226 

- 7 

290 

1S8 

RD-05 

8 

305 

- 7 

333 

161 

50p 

8 

112 . 

- 3 

150 

65} 

25p 

7 

305 

-10 

338 

164 


BATS . 

The above list aj active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


Option Report—3-month Call rates 

OPTION DEALING DATES Boid, Bouse of Fraser, ICI, 
For Furness Withy, Charterhall 
Finance, Town and City, Siebcns 
ment ^ 6a *’- M * rte and Spencer, 


Last 

Declara¬ 

tion 


First Last 
Deal- Deal- 

fogs tap, “» National Westminster Bank 

July22 Aug. 4 Oct 16 Oct. 28 warrants and MEPC. A “put” 

Aug. 5 Ang. 18 OcL 30 Nov. 11 was done in Argyle Securities, 

Aug. 19 Sep. 1 Nov. 11 -Nov. 25 while a '* double ” was arranged 

“ Calls ” were dealt in Brooke in Town and City. 


lojmtriftla 

A. P. Oment 
Amoc- Leisore-j 
Barcliya Bank 

Beecbam- 

Bnou Drng._i 
Bows tars ...... 

BJV.T-- 

Brtcisb Ley land 
British OiygenJ 
Button 

Cadbnrjw..__ 

Cuurtauldit...... 

Debeahatus-... 

DlxUllers.- 

Dunl,<p...„....^| 
“ ;te 

1-1 . -1 

Firet Xstumal 
Ci.R^_ Trust... 
Oen. Amldeot. 
Gkl Blwlrlc- 
Gkta. 


S tud 
.ITA '4'.^ 

BajrrtjBn_ 

■K.N._;| 

urirer SidA- 
so mouwof Praaeri 
94 -H LtdwHi (WU tnei 

80 jLC.I_ 

35 hlmpt'..™., 

IWX.L. - 

6 (jrroreBk......... 

(Legwl&Gesicjwl 
Itjoyrta Bank.... 

‘■Inh,". 

" Mama"-—, 
Marks SSp’ncerj 
Mill land Bank 
XatTWestBank) 

Pi O Dfd___ 

Plea*«y—;—„ • 

R.H.M_ 1 

Bank Om. *A'~] 
;B«d Infl- 


• Walker-., 

Spillers.- 

Ctwctx.. 

1 ■*A" 

iibe Inresb,... 

1 CTall ever. 
IUtd.Dr*pBty... 

IVIekew.. 1 

rwoohnirtha. 


ComdwsJ 

BJ*.. 

lot. Europe.. 

| Land Secnrltdes 

1 Peachey- 1 

ITotrn a City 
lTo<VQ a Comm. 

Oils 
Brit .Petroleum 

Burma Oil_ 

Shell--; 

Ultra mar- 


M inen 

Anglo Aowr 
Broken HUlPtd 
Charter Cons_. 
Ohmrt’rh’U T\n 

Cons Gold. 

De Beers Def ... 
F.S.GettaW... 

Great Boulder. 
Hampton Areas 

Hampton Prop. 

Kloof._ 

Ionrba'., 
Irkraine..........' 

Metals Srplor. 
Poseidon. ........ 

Pres. Steyn..... 

RioT. Zinc — 

We/kotn_ 

45 West Arena_ 

6 IH estern ATnK-.j 

30 Ctembia Copp-.J 
21 


50 

75 

as 
6 
25 
85 
360 
12 
IS 
- 4 
140 

19 
55 

8 

55 

1875 

20 
55 

76 
15 
10 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

Th* following securities (numbers in 
M-entheses) among those Quoted In the 
Share information Service vesrerdav 
attained new -high*” and "-Tows“ for 
1975, 


NEW HIGHS (16) 

COMMONWEALTH A AFRICAN. LOANS 

Australia S*?pe St-82/msaiaod 6 k 78-81 
N. Rlrod. Sue 78-81S A/rioi 5i : p« 79^B1 
AMERICANS CS) 

Continental Illinois Hutton (6. F.> 

Merrill Lynch . . 

, „ BEERS (1j 

Sandeman fG.) 

8NGINEERJNO 4» 
notcric TCK Croup 

INDUSTRIALS (4) 

Bensons Intnl. Swt-Do- "A"' 

Cowan De .Croat Stlovrood (R.) . 

SHIPPING a> 

Hunting Gibson 

__ _ TRUSTS (1) 

Fashion and Gen. In*. 


NEW LOWS (9) 

• AMERICANS rij 
Bruttsvndk Cron. 


Paradise (El 


STORES (1) 


ENGINEERING (1). 
Redman Keenan 


MyddTeton 


HOTELS Tf) 


Hawthorn 


^SHIPBUILDERS Cl* 


Marfevale 

Vlakfonteln 


MINES (4) 

Roan Coos- 
ZamMan-Coooer 


RISES AND FALLS 
YESTERDAY 


British Fuads . 
Cum, Den*. 

Foretell Roods — 
Industrials 

Financial and Prop. 

Oils - 

Plantation*- 

Miras ... 

Recent 
Totals 


amid 


Up Down Same 
5 32 U 


17 

US 

36 

6 

T 

8 

aw 


u <0 

3TT 1X15 
M3 434 
U It 
U 32 
74 72 

24 39 

687 U67 


MONEY MARKET 


Exceptional help 


Bank of England Minimum over full balances from Friday, 10 per cent Closing rates were 
Lending Rate 10 per cent but set against this were: the in the range of 9*-9| per cent 
(since May 2, 1375) repayment of Friday’s market In the inter-bank market, ovei- 

Crectit continued to be in very advances by the authorities, a net night Joans were mostly between 
short supply in the London money market take-op of Treasury bills, 9H-0i cent., but touched 11 
market yesterday and the authori- “ excess of revenue transfers to per cent in places. • 
ties again gave an exceptionally the' Exchequer over Government Short-term interest rates were 
large amount of assistance. This disbursements, a rise in the note generally firmer, with the one- 
was made up of large purchases circulation, Commercial bill month Sterling certificate yield 
of Treasury bills and Corporation maturities, and settlements of rising to 9ft-9J per cent, from 
bills from the Discount houses, gilt-edged sales, 9 |-'} per cent, and the two-month 

and by lending a very large Discount houses paid around 94 to 9fr9A per cent, from 914*8^ 
amount to seven or eight Discount per cent for secured call loans per cent 

houses overnight, at Mi n i m um at the start and during the day Rates in the table below are 
Lending Sate. The banks carried some funds were taken at. up to nominal in some cases. 


July 21 
1075 


Saaten w Grow ■») D*i* Rase Valin 

OWTKU Trailers 31/pm UOAO 

Engineering (Heavy! 153A4 

ewtacerta* (General) 3LJ211 J3JJM 

Wives m 4 Spirits U/IH) 1M.78 

Toys and Gama 34/1,70 115.72 

OHlce Gtete w em 1 M.W 

IflORMrlaf Crow _U/H/1J 32SJO 


Overnlghb 
dsyi notiog 
t7 dn.vB err 
■Isjo notice 
One month.-.. 
Two tnoflths.-i 
Him mom hoi 
SI* uoathB... 


StBrUiq* 

OrtUtau^ol 

atteposita 


lateriank 



9V31 


913 10 

aa 

BSgftK 

9/fl-lC 

101 . 1 - 10 ,^ 


Zrad 

Authority 

4epoc.lt 1 


/Local AathJ 
neCOCUUe 


9ls-93 4 

9is-934 
9 ia-984 

9*4^4 
11 * 10 * 


Nine months. 304a 10i B ,__—— 

Oney«r.——! 1 WH-lQle, 

Tmo.vear<|. - , Il2 B -lli e * 12i4'12is 


10-950 

10-9&S 

JO-960 

10- 050 
1070-1010 

11- 10)4 


Finance 

hooae 

deposit 


10 -lOlg 

1014-1013 

lOU-lQSi 

101 a-ll 


Company 


DUoount 

market 


0 ) 0-10 


01 s-lO 

0 - 01 * 

stsi 


Dnaurr 

Ulla* 


S * 1 ? 88 

050-9^ 

Blj 


Hunlf 
bills « 


(Fine-trade 
Mils* 


0S8-S}* 

***** 

070-10 


Section or Gw* 
Mhco/iancous Financial 
Food Manufacturing 
Food Retailing 
towano* Brokers 
Mlnhta Finance 
AU Other 

t Redemption sieM. 


Base Data 

3\furm 

wmwt 

Hfll/ir 

29/12/67 

29/12/67 

10.'4/E2 

FT-Acbrarfcs 


Baj* Value 

W04* 
1MJ5 
1 M A3 
96-67 

mas 
u».« 
Indices 


am 


caloilaied by Em cl COmmofllcaiion Limited (a 
Z^ lD Z, * *•* E«*«WW TalBBFRpe Group) in an 

IBM Jib COnpWQf, 

A list of the constiuenu of ilia FT-Acteariei 
aarc Indices 15 MOW aval lab In from the Publlsbcra, 
the Finanda) Times, Bracken Hooso, Caanw Strom. 

IK- ■SSta'a?’ 


990-1034 

0V1O34 

9V1014 

1060 - 111 * 


®““IS lMWse 8 w**]) ‘tirT notice; oOkas seven days’ fixed-. • Wng-ttnu local anihorlir raonsajK 
ISO? ^' r <on r r seArs 134-Ui »cr cert.; five years 13M4 per curt. $ Bank bib ratesJnuhSe 
arc buying raws for prune paper; bunas r«ea roar-momli bank btUs Sllm-ld per cent and fonf-aooih mde hIBs 1 W-U per 1 
cent. Approximate selling rated for one-momi) Treasury billa 9'a-9i per cent: two-month Bf-9) per cent! threo-mootb 9 M|| 
Per cent- Apprcnfmatc selling rates for one-momh bank MUs H-flJ per cent.; two-momli Si -81 is per cm; and three-month 
81-99u ocr cent.: tor cme-montti trade hOte 9 V 1 B par cent.; tWHseaUi fi -19 per cent.: and tbrae-rauiOl 9M8I psr cent. 

_Flaancg Homo Bn Rate (published by the Finance Houses Association): ioj per cent from Mar 1. Ocarina Bank Deposit 

Rate* ior small sums at seven oars' notice 61 per cent. Ocarina Bute Batg Rates for lending 9* per prat . iVttMrr Bib: 
Average lender rue.ol discount ,9.4493 per cent. . . , 


BASE LENDING: 
RATES • 

AFl International. 9H 

Allied Irish Banks Ltd. 91% 
Anglo-Portuguese Bank 10 ^ 
Henry Ansbacber .—. 10{% 

Banco de Bilbao. JiS 

: Banco de Jem 

Bank of Cyprus. 

Banqhe da Rhone S A, 

Barclays Bank.. 

Barnett. Christie Ltd...v>; 
Bremar Holdings Ltd.; 

Brit. Bank of Mid. East", 

* Brown Shipiey 
Cayzer, Bo water Co.Ltd, 
Cedar Holdings 

■ Charterhouse Japhet 

C K. Coates. 

Consolidated Credits -.14: 
(ktatixiental Trade Bh.j, 
Cooperative Bank .... ^ 
Copleys Bank...— 
Corinthian Securities:.! 

. Credit Lyonmtik'.. 

G. R. Dawes...i-*-——1 

• Diiboff Brothers11 

. Duncaii’..Lawne 103 

• Engtisfc Transedut 

First London Secs...;..-. 91% 

■ Antony Gfbtw ;........ .. 10 % 

Goe^e tarratrt'Trust...-10'.a 
Greyhound' Guaranty... 91% 

. Grlndlays Bank-... ID % 

■ Guinness Mahon —_ 9£% 

K Hambros Bank..'.. -Ot^D 

Hawtin.&iPaitners -.13.-% 

■ Hill Samuel _% 

C. Hoare 8i Co. :.t91% 

Julian S- Hodge .101% 

Industrial Bank of Scot 91% 

Jacobs, KroU . ni% 

Keyser Ullmann.301% 

Kinghuret Securities ... 12 % 

' Knowsley & Co. Ltd.... 111% 

.Lloyds Bank .J. 9J% 

London & European ... 111% 
London Mercantile ... 111% 
Midland Bank ............ 91% 

i Samuel Montagu - 91% 

l Morgan Grenfell - 9J% 

National Westminster 9}% 
Northern Comm. Trust 101% 
Norwich General Trust 10 % 

Portrn an. Guaranty.11 

P. S, Refson & .Co. ...... 94% 

Rossminster Accopt'cs. 9§% 
Koyai Trust of Canada 101% 
Schlesinger Limited ... 10j% 

E. S. Schwab •. 111% 

Security Trust Co. Ltd. 11 % 

Shenley Trust ..111% 

Standard & Chartered 9j% 

Sterling Credit - .12 % 

Stewart Salmon &:Co. 91% 
Tharaw Guaranty ......11 % 

■ Trade Dvloumot.' Bk. 9*% 
Twentieth Century Bk. 111% 
United Bank of Kuwait 91% 
Wallace Brothers Bank 104*% 
Whiteaway Laidlaw 10-% 
Williams and Glyn’g W% 
Yorkshire Bank ......... 91% 

■Vembera al (he AocfipUna Houses 

Gornmittee. 

T-dajr dopoahs 81%, 1-XDODtb -deposit 

7-dv deposits on sums of £18.000 and 
ondor 64%, » to- Eiflte dKJ aod 
wor ESa.«0 75%. 

Deposit Haw Rate «%. 

: Demand doposfc 75%. . 


LG. INDEX: GOLD 162^1651 


CORAL INDEX: Close 292497 


INSURANCE BASE 

...BATES.'.: IT,;; 

f ACantic Assurance 
Cannon Assurance 
Address- abowp: onter Jbbrsocb' pad 
Pnjperor Bond,.-table. 
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AUTHORISED UNIT TRUSTS 


■: ^ 
M, v 



LvC - *CT|1 


Ltft? (sXg) 

5S?teinadn SUlfC. 061-2368775/8 

»44-S-S fofl 

fig -0.4 4DO 

jR jU ® 

■"a^s » 

: Abbey Unit IPst Mgrs. Iid«a)(g) 
jMP.CamtWWnm. Aylesbury.' 02865941 

-A hWfc*piar-nu Mg -o ja qu 

-jflS*yl»*“5S-!-BM 22.5-0^1 fe3i 

. AtttflOT.'W-Fa^Hj 25. D +0JL| 3 fl5 

£55 Oft. Tst-[28.9 30.7)51 -OjJ qjg 

. AJBeA Bambio Group? feWb) 

awlnaHSe, Huuou. Brentwod Ems 

. oissa 2851 (T Btflenttfe <DZTC4> 53180 

ADUdM—S-WI 482-0.4] 554 

SriUMiMI^Z 0.7 46.7 -0.4 ua 

Shct&indDev.— aLfc . 22 D - 0 J &m 

§k?«a.*C , dty— 530 36.1 -05 §79 

AsssL-a* ejegj *1 

»&: gj 

Bteb YWd Fund— 35.1 J7i_MAO 

R M- i. .. . .. — M.8 735 -flj 6K 

]L Income Fund JJ.1 35.4 -0J 8.09 

RSkWHT- »4 74 2 -0.< BBG 

aandljfWt- 14.2 15.2s __ B.33 

and Smaller Cor*_ 128 20J_ iw 

jtAMun. Fund*—. U 6 1M -0.1 sji 

nssssetm as :^ is 






V 'Htti- 

' l ’rofrj(' 38, FmchurchSt, ECA 014288509 

’ 'r -BikiduCap_008.0 115 01_1 2J» 

' ■! OBnadUluc..-_.pri 104.M r.‘.;!4 845 

‘""•iiii'ii'. . Non nk day July 24. 

’ Bridge Talisman Fd. Mgre.? (aMe) 

‘". t- 58,WincingLaos,E.C.3. 01-0234861 

1 • V. BT In come-[1590 170fi|_ 892 

. , ' BTCafStailne-25.B z£S 2« 

“ BTCnptlZiAee.-25J 77.W. 245 

■ •» ion: i. BTExestpC_77.B 82.fsi_653 

■ BTI nil Inc-128 137] 4.79 


. Archway Unit TsL Mgs. Ltft? (age) 
34, SL Mnry Axe. E.C3 01-2834141 

AtebWrCJqi Fond [82 4 87.7]_I 421 

Andrew luc.Fd. ]U73 ■ 124oj ,...J_639 
•Prices* July ML Ned. sub. dar Aug 20. 

Barclays Unicorn Ltd.? (a»(fO 
tWlCflroHWL.35C Romford RdLB7 01-5348521 
38 CmucSL. GduibarKh. EH2 031-22650L3 

- Ttajerau America—[?9.» 3X91 -Oil 224 

Do.Aunt-Act-- 553 59.7 j 263 

DaAuet-tUC-- 462 49.9 _....! 263 

.-47 J 514-05) 4A5 

DaBcomnTw-54a S7j -o.3 73 s 

nn. £ctm rneoms... £75 U4 -oil 9.71 

DO Financial.-434 47.4 -OfJ 436 

PttSOO—-_-4X0 43 9 -o3 734 

Da General. 20.7 224 -o3 6.62 

Do. Growth ACC._ 253 273 -o3 502 

Do Income Trt—983 514 -031 7.77 

•Pa Prf.A n 5 .T 8 l_. 75.9 787 ....Tl 530 

DateWOT.-- 220 235 -OJfl 847 

pal^mtceFund.. 16.8 181 -031 463 

Do WkhrtdeTM_493 47,4s -IjJ 288 

Pnatn at Juno 30. Next cab. ds July 31. 

-fft*.lmr.Fd.Itie.11232 126.4 J 632 

■Do-Accum-1287 1296 J 6.12 

Pnces at July Next sub day July 25 

Baring Brothers ft Oft. XCd* (ate) 
88 Leadmhal St, E1C8 01-5882830 

Stratum Ttt_D404 14621-1 838 

DaAccum-0688 1666] 1 538 

Nea anb. day Jnly 23. 

.Bishopsgate Progressive Ugnl CaV 
8 Biabopasnd RC8 01-5888280 

B-gale Pro.* July 80187 317.94 1 32S 

Ac-m DU.* TUN 8—0227 130 n ZZi 3JS 

B'EDtcInt.tJnlyia.0085 135.6) J 250 

AcnLilta.tJoQrl5.pil2 1286]_| 250 

Next nub day ‘July 22. tJnly 29. 

Brandts UtMfi 

38 Fmchurch St, EC3L 0I-SB65B9 

-BrandU Cop_0080 115 01.J 200 


cab. day July! 


• . ! 1 OBTJnlra'IAre 

Men 00 July 

. The British life Office LMLf (a) 

Btilmca Bau, Tunbridge Wells, KL 0092 22Z71 

, .. • BlBritiahLUe._IS.7 3721-02) 891 

.BLBalmwed*_b7J 29S 862 

> 1 .,; 1 ,.r m ranlfnl- 5 q 4 311 I_J 436 

- ' BLDtrictaH**_PS.7 274 —.3 897 

• • •Prices on July 18 Nest dealing July 28 

.r . . . — ■ 


Brown Shipley ft Co, lidV fxKc) * 

Brown Shipley & Co Lid. (cl frt 

SS3SX8S:— ESI 5S3:’I 13 

•Prices on July Sxy j'uVv M 

Canada Ufe Unit Tst, Mngrs. Ltd.f 

S 8 . Prtm Bar. Berts, p. Bar 51122 

Sv£ e SS Dli *-EJ 3 25*4 - 0 J) 4E3 

DaGen.Accunt_p7 4 28®-0.fl 483 

nS iSS - a 4 * 1 -fe 5 243 3.96 

oa Inc. Accum,__|J 5.6 210 _I] 896 

Capel (James) Mngt. Ud.p 

lOO. Old Broad SUEC 2 V 1 BQ. 01-3888010 

saa=^w n =ia 

Carllol Unit Fd. Mgre. UtLf (aXc) 

Blllbum Hue .. Nmcrastle-upoo -Tync 21106 

Coriiul---[557 5821 339 

Do. Accum. l : nits_| 6 J _2 6371 _ 359 

Da High Yield-(So S3 Z3 liS 

Nesl dealing do July 38 , . ^ 

Charterhense Japhetp . 

1. Paternoster Bmr.Ejc*. * 01-2483999 

CJ. Lolonatl_1302 77.«_238 

AeetBL Units_ »a 23 a a m 

CJ Income-26 0 27^ B.92 

CJ.Eura.Hn_248 26.4_243 

Arran. Dnlln_ Jft ? ' ? 0.0 243 

CJ. Fd Iny T« 242 268 

Aeenm. Units_ 2SJ? __3 6.3 

Priera cm June 11 . Nest Jane 18 

Confederation Funds KgL LfaLf la) 
120 Begmt SL. WIROay. 01-937 8040 

GrowthTund_ [ 77 4 77 Of „,J 538 

Cosmopolitan Fond gaugers. 

47/57 Gresham SL. EC2V7ES*. 01400474718 
Casm 0 paln.GULFd.fi 5 A 16^+03] 801 

Coyne Investment MgmL JUd. 

72-80. Gatehouse Rd. Aylesbuxy. 0 SSSM 1 

Coyne Growth-JZL2 223]-02J 864 

The Cxescfant GroapV WKg) - 
Crescent Unit TsL Mgrw Ltd. 

4. Melville Cra_ 3. 081-238 4831 

BL Fcnnlrdu SL. Manchester. 081-2SS SOD 
Crescent Gnnrth —Jlfi -6 376) -02) 841 

Cnes. InternrtX J_fe4 403 -03 '219 

Cm High. IMsL—lBlJ S3* -O il 739 

Crea. Roserves-063 282] -02) 4.97 

Discretionary Unit Fund Managers 
23.BloosnSc9dSL,BC2M7AZ. 01-0384483 

Dlscyjulyn-[75 A tOM -1 832 

Da -A - Accum-(929 97 4| ---1 831 

Drayton Unit Tst. Managers Ltd. 
lmEeidusl Boum; 43-45, South Stnc eL 
Eastbouxau BNZL 032338711 

Can, ft Gen.—--—feX4 55.4-0.7] 5.78 

Growth_085 30 d -oj| J63 

Cap—_ OL4 228 -flJl 3^ 

Income-™—™—.130 8 32* -0.1) 7 02 

Intent_WJI O.fl - 0 ^ 228 

Equitao Sees.. Ltd. (a)(b) 

41.Bbhopsgaie.BC2. 01-9882851 

Pmeressrve-1493 457] -02) 4.46 

Equity & Law Cn. Tr. BLf (aXbtt) 

AmershamBd, High Wycombe. 049433377 

Equity* Law-[417 43-8) -84) 478 

Framlingtoo Unit THgt LtuLV 

5-7. Ireland Yard. EC4B5BSL * 01-7488071 

%££-&■!=&S a=dfB 

Friends’ Provdt. Unit Tr. Mgrs? 

7. Leaden hall Smart. EC3. 01-8284511 

Friends Trt. I2a_|23.9 2SS -03 *99 

Do. Accum__ -(Sit 295) -OJJ 4.99 

G.T. Unit Managers Ltd.? 

1 & SL 11 vtins-le-Gnod. EC3. 01-0009481 

G.T. Cap. Inc_1537 573]_ 370 

Da Ace_603 6*2 _ 3.70 

G.T. Inc. Fd. Lin. — 929 98M- 7M 

G.T. US. 6 G«n-145.9 1552- 1M 

G.T. J upon * Gen_I486 1574_MS 

«GL Pat tlx Fd. _WT 98? -—-i 390 

G. & A. Un. Tst. Mgrs. Ltd.? ( aXh) 

5. RajlelgbBd. Brentwood. (0277)287300- 

G.*A_ tZL.0 2251-831 581; 

Gartmnre Fond Managers? . 

2 . SL Mary Axe. EC3A EBP. 01-2B33S31 

British Trust_(292 320) -03) 430 

SP^rrSEEii 


Gibbs (Antony) Unit Tst. Mgs. Ltd. - 

T3.BlmflddSL.ECSM7NL. 01-5884111 

(ciAGIbtolfit* tZ2 S 2421 . I 1230 

'aii Gibbs Cth,rt jZl.7 23 .« .I 6.00 

Drallns itft- 'Tues. tt»'«L 
Gwett (John).? 

77. Leo rfou Wall, EXL2. 01-588500 

awkhldr.Jly. lB_fa823 307.7] ._. I 172 

Da Accum unit —)UB7 1256 .[ 172 

Nest dealing day Angus L 

Guardian Royal Ex, Unit Mgrs. Ltd. 
Royal Exchange HU3P3QN. oi-mmi 
lau) GuardhUl Tst— JJ7.9 59.9[ -06J 534 

Henderson Administration ? 

11, Austin Fri«o.ECZN2£DL 03-5883822 

C^JOt Julyie -163.4 6TA ..jj 4JNI 

OGrassJuneaS-1«5 U3 h| 323. 

Premier U.T. Admin, Rayleigh Road _ 


Legal ft General Tyndall Fund? Mutual Unit Trust KanagersgfaHgl (e)RmdL Unit Tst. MngrMteRb) 
18CanyngcBoad.BiutoL 0S232241 A, TotenhooiwBldja, F.C 2 . 01-0064803 Holhcm Bars. EClhl2NH. 01-4059322 

Du. Unll Jnlr 16_1394 41H _..J 6 C 6 UutualSec Pins-.032 35.41 - 0 JI 771 PrudrnUn)-!_(745 79.0)-LD) 530 

Ace Unit July 16._M4.4 47.0T406 Mutual Ins. Ta.—W1 47® -02^ 809 „ .... 

Nwt subscription day Aug. 12 Mutual Blue chic... mo 33 J_| 6 JB Qn liter Management Co. Ltd.?, 

Leonine Administration Ltd. Mutual HtsbYid—WU 427) -o. 4 | 1803 TheStk.Exehas®s.BC2NiHPr 01-800*177 

28Thrasmcrt<m9z«t.EC22W 01-6280342 n t r ... - Quadrant--...1833 853)526 

LanCapFund_PS tui 41®. Provident Inv. Mngis. Ltd.? _ . 

^-““iSS tuSESSSHi .“f™ 

Worthing. Sn u g. he Causeway. Curing S 3 id 15 ‘ 

LB first Jdc_ BJ2 355) -04) 579 ffff ffseScTriut- " —* Ti 4 ?» 

Da (Ac can. 1 _kl3 443)5J2 iAeeumLniwj"_ U84 1 H 3 J | 35 Resnlglnm Management Ltd.? 

LB Second Inc_[380 40H -6 J 400 iSiSr iVirt.-- _UB4 ia3 j js dty-Gme Hs. Fimbuiy Sq. EEL 01-606 

Py iArayiu.*-M42 47^ -03) JJO ‘Prices H Job i« hfest dealing July SO. Bom Sea. Fd_(97.0 loon-20] 


Raiirtiars Dept. The Causeway. Gcriug-by-Sua {.fieum. CtatM* -_ 

WhrthinR,Sussex. 01*31288 nSurttai»W^-‘- 

LB First Joe-BJ3 355) -04) 5L39 nm 0*se»Triuit-i 

Da (Ac can. 1 __413 443 —Q 4j 532 1 Aeenm. UttiW_ 

LB Second Inc_380 406 -6i[ 400 iSS- Unwa-v!_ 

Da-iAceum)-442 475 -03 400 -Price* H July 18 . . . 

LB Third Inc-528 56 7 -05) 774 npries rt June 28. Next dealing 

Da 1 Ac cum. j_629 676 -06) 7.74 


Brentwood. Essex. 7 02772=7300 

ib) Austral|jm—,—p47 J7.ll -0-3 -3 44 

trh) cap Accum_M3 253 418 

<K> European- 328 3SJ -02 28S 

ibi Far Eat- 370 4B.4 -0A Z33 

■UjFlnaneial * 1TL 224 23 5-03 4JD 

'hi High Income._ 310 33.0 +0.1 11.76 

(hi Inc * Assets_192 Zll -03 6.95 

■ o<interntSJieial_ 22 4 239 ... 834 

<h>Nth.American- 179 4D5u -82 227 

(biOilNaLBes'es_ £60 27.7 -02 3 77 

thi Pcxwuml Pnrt _ 788 ■ 813 -03 553 

WorldwideJnIyU_|s9.9 - 638)' 625 

•For br exempt funds oulr. 

Hill Samuel Unit Tst. Mgrs.? (a) 

46. Beech 9L.EC2PZLX. 01-8388011 

(bi British Trust—_ [1002 10731-05) 568' 

141 Inti Trust_ 27 5 29Sa -03 293 

DoUar Trust- 555 59.« _ 1W 

(bi Capital Trust_ 1*4 205 -02 621 

ibiFlnandalTsL_ HO 74.9 -Lffi 453 

Income_ 17.0 1H2 -02 7.90 

fbi Security Trust _ 343 36 7 -02 5.77 

High Yido Trust_[17.0 182]-8 JJ 928 

Intel.? (a) (g> 

IS. Christopher Street. E.C2. 01-2477343 

Intel. Inv. Fund— fU3 703nf-06] 525 
Ionian Unit TSL Mngnmt. Ltd.? 

64, Coleman Street. ECi 01-£385680 

loalm Fbreten*—MO . B6 M —J 320 

IonisnGiowth——W7.0 UUj_[ 469 

Ionian Ine. mf—|6U 72.®.—I 2245 

■Next dealing Aug. M. **Ang. 7. tJuly Zi 

Jascot Securities Ltd.? (aMe) 

21, larven SL. ETburth EH3BLH. 031=281421 

Canpaowtt_g?6 202 )-HD 

1 'Accum Unllw*._ 232 246 . 1248 

8V* Withdraw*!t 28.0 Zl= . — 

Preference!_ 213 2234 ..» 1458 

(Accum. UnituX 256 266a _ 1450 

Capitol-_14 7 153 -03 - 

Australian-_113 U.7 -03 7.78 

<6% WilhdPLP_103 10.9_ - 

Sector Leaderett— 20 9 221 331 

Fin. Propertytf_ 1*3 153_494 

I n t emir on27.9 29.4 _232 

North Sfjif __ 19.4 205 _ 330 

Commodity*-_ 363 38.7 _ 7.61 

(Accum. Unit*!— _ 45.9 . 48.9 _ 761 

1094 Withdrawal-'- 36.7 393 . — 


Lloyd’s Life Unit Tst. Mngrs. Lid. National Westminster? (a) 
72-00, Gatehouse RtL, Aylesbury. 02985M1 41 . Lrtbbtny. BC2P 2BP 

Evriwinc-jg.4 9ta-J 5AJ- capita],Acmiml—k79 53 J 

Da Accum-J929 97.7]-1 5.43 iT LU— . . 25,4 771 

Prices st July 17. dealing July *1 SlT.. S3 32«d 

London WalLVfaXg) , Growth In*-ba 9 73 M 

I, Finabuir SflUar*. E.CL2 01-8085811 e * txalBt - * 47 - 1 503 

Couital Priority. " *" 

FinncMPriv 

Da 1 Accum.)_ 

High loe. Priority. 

London Wall lut 01.1 2471-021 J. 1 Z -*- —> 

6 mid ftn_..058 17 c|-0.11 430 

sranghoidL'-niia_(253 • 276] -oil 5,05 New Conit Fund Managen 

Manulife Management Ltd.? - 72-aO.Galefc4iaaaRd.Aylesbury. 


|_J RdiPPCf Uao, Tunbridg. Wells. KL 0882 3271 

-—I |M OpporttmttyFd_P5.9 386)—J 4.74 

, 3S Resnlglnm Management Ltd.? 

-J » City-Gate Ha. Finsbury Sq. EC 2 Ol-flOB KWS 

Julj s. Romm Sea.Fd_(97.8 KWffl - 20 ] 372 

dayJuly 3L Next jttb. day July 22 

StheUd. & Lwnds. Mgrs. Ltd. fa) 
OIJQTHH* 7*™- Court. SL Swlthiu’s Lnce. Ldn. EC4. 

-aMISS NewCLExesipc_K9SJJ OOLO) .I 292 

-DjI 667 Pnees on July 1CL Next deaUnc Aus. 16. 

“^1 4 'jq Bom ft Pitman Management Ltd.? 

-031 894 aty-Gatc Ha. Floabury So. EC 2 01606 106S 

Rowan lot. Fd._|654 694 {—4 268 

? OKS) Next subscriitum day Aug. <- 


Sebag Unit Tst. Managers Ltd.? W 
POBo\ 5T1. Bcklbiy. Hw., E.C4. 01-2365000 
5cbafiCapital Fd.-.BL9 EI.S -OJJ J75 

Sebac 1 ocome Fd _ |a.9 21.® 1034 

Security Selection 

E_ The CKscrnt Uinorim EON SLY. 488 4313. 

Lav Gib Tu Arap3.4 2471 I L63 

Unr i Gth Tst lnc)220 233x4 

Slater WaOter Tst. MgmL? 

3. Lai don Wall Buildings. London Writ 
London. RC2.M SQL. 01-6380478. WTO. 

lal «i Joacl Vrilaub Gracm 
JesTQB-ofLdn _.B30 K5) -0J 4.W' 

Jcs'l GMd b Gen. _ 1385 139*3 -35 5« 

Jerilmr.L’hta—221 B73 737 

Jel Propi A Gen. _ 30 4 U2 .... 4P6 

Jcs'l Extra Inc.-S3 273 -0T 10.25 

JJ-Ini. Fund-pj 224( -03] 427 


Target W. Mgrs. (Scotland) dXg) 

19, Athol Crescent. Rhn. 3 . 831-S»ae2lS 

TurseVEaglr-—HJ 2244 -<L3j Sjg 

Turret Thirtta-062 a®-! 7M 

T£l.Clymr.Jlj"B_(4L4 416) —I 359- 

Trades Union Unit TsL Managers? 

100.^wood Street, E.C2. 01-6299011 

TUUT Julyl.-CDL6 355) .^1 534 


125 -®J silk NEL Tnurt Managers Ltd. ? (aMg) N«t rubscriitum day Aug. <- 

& 555 Mto WPwW ngSuny. «ni TsL Can. Fd. Mgrs. 13d. 

34 7 -02 f-S NeW *- 103 4S-7I-06I 452 ^ JerTjym 5 ^ 016=98=52 

• »3 -oi 5.05 New Court Fund Managers Ltd. SwiSiWrZIpT svwj 7 "| IS 

Manulife Management Ltd.? ' 7=-aO.G^efconiwBxi.Ayle*hunr 02965041 price* at Job iLNot deoUna July U. 

sssasrrR 283) ra KSSfrB? M3 31 tS ^ & ^ «» 

30, Gresham St. BC»2EB. OI«0«555 _ . „ , , „ Street. 

Kereurj GnJTy IB_(9fl.4 10521_ J sis Nurwidt lifltet lasamee grtnp BOnboxxh. EK2 -LVXl 031-226 73SJ 

'Si —1 paBa-4.NmTrich.Nni3NG. 06033S200 ^ Secmrities Limited? 

Accra.UnilsJly 18._J 3Sb »O.GlvFtt.Jly W__D*22 X9U) _—I 7J2 Growth 5521 -O* 

Mtstrop. Exempt. Ftmd Mngm. Ltd. Oceanic Manafers? (ate) cSlSi^^ZZSt S3 -o'i 


4. Ot. SL Helens. Uyodoo. EX2L 01-3 
Dealings to OJ-ESt 8890 
Etxkine House 88-73. Queen Street. 
Edtnboxxh. EH2 4NX. 031-226 7351 


Mctrop. Exempt. Fond Mngrs. Ltd. Oceanic Manafers? (ate) 


72-80. Gatehouse Hd. Aylesbury. 0296 59U u Nfraich St. EC-4. 

Pnees at June a&Next dsollAS July 24. - S3 

Minster Fond Managers Ltd.? . £ruwih Accum— SJ> 

MlttxlerHxe. Arthur SL. EGA 01-6231050 

Minster Knud_ 052 26.7]_I 6 05 | fTl . _183 

Do, Exempt _te6 666)—IJ 631 Ouncw__—23.0 


Preference*_213 223s . — 1*58 

(Accum. Unit*)* „ 256 26.6* _ 1450 

Capitol-_14 7 153 -0J - 

Australian-_113 U.7 -03 7.76 

16^ WilhdPLP_103 10.9_ - 

Sector Leaderett— 20 9 223 331 

Fin. Property+t_ 1*3 153_494 

I n t emir oriSi_— 27.9 29.4 _232 

North Sejif __ 19.4 205 _ 330 

ConunocCnr-_ 363 38.7 _ 761 

(Accum. Unit*!— _ 45.9 .48.1 _ 761 

10* Withdrawal- _P67 393]_ — 

Deal AMou. "Turn. tVWed. gnutrs. ■■Fit. 

Key Fund Managers Ltd.?(aj(g) 

25.MHX SL. EC3V8JEL 01-8087878 

Key Capital Fund— (47.7 50.7]-03) 439 

*K.y Krempt Fd_n33 673d.._...) 877 

Key Income Fund— [46.2 493)-031 970 

KerPXF_p7.7 6LQ -fl.4| 431 

Klein wort Benson Unit Managers? 
20. Fcueburch SL.E.G3. 01-8238000 

KJB Unit Fd Inc-J54.7 593) .—I 429 

6K.B. UmtFdAc— [613 663) 439 

L ft C Unit Trust Management Ltd.? 
The Stork Echange. EC2N 1HP. 01-588 =800 

LAC Unit TU_[754 778)_4 2.72 

Lawstm Securities Ltd.?(a)(g) 
fflGeorEcSL. Edinburgh EH22JG. 031-2=63911 
ScdLs Resources- — (64.4 69.4-23) 3.75 

(Accum. Unltsi* — »53 702] -23 3 IS 

GiltandH’ ar r imt tt. B7.4 303) 174 

High Yield**_M43 U33j -03 1350 

tAccum- Units!-* — [U32 122a -03 1350 

American Fd.*..— [25.9 27.9] +0ij 137 

-Tuesday. ttWcdoexday. M Frit»y- *D«Jy- ■ 


Morgan Grenfell Fnnds? 

23. Gt. Wlnchstr. SL. EC3P2AX 
lalCapllalJ life 16—009.7 H93* 

Inc. 21 Tmj 40 j 

TsAg'iuJufen_piw 1X9*1 

-Steel saETdar Jnfe 2 
M & G Group? (xKcKz) 


323 -o: 
162 -01 
263 -0J 
34 -0J 
192 ..... 
19.4 .... 
284* -0J 


Kfclai 

2S Energy lmfa-Kd_ 5X7 

2tr Financial_Z95 

£££ Prop. It Building_54 9 

IS xSdert Gnh.**_755 

2 m (xScloctlnc—_ 16 8 

£ 22 xiCammodUy Pn. _ 1671 

>Pnnn at Tnhr fd 


1.7 37JW -03 

3 57m -0.7 

.7 55 3 —02 

15 3lS -03 

19 57.40_ 

LB 793 -32 

8 693-33 

,75 1792dj .. .71 


Throe Quays. Tower Hill, EE3B8BQ. 01-8384588 Pearl 
See also Suck Exchange Dealings. (Acca 

MX GGeneral_III 1.7 l395irt -03] 622 

(Accum Units! -11540 1633 -0.71 6.22 tw.k. 

MAC See mt-—__ 

(Accum. Units) 

HtcG SficHaud 
(Accum Uuilxl— 

MiGDi riden cL— 

(Aeenm Units! 

M & GSpeeial 
(Accum Unltsi 
MAG , 
iAce uul Dulls) 

MtrGFJXS- 
(AccunL units) _ 

SUGOonpd Arc 
MaG Rtxm. Aec. 

M1K3 Extra Yield 
I Accum. Units) _ 
it 6G Japan Ace 
MAG Enrap. Ace. 

MtiC Amar. Aec. 

MbCAiul'ta Ace 
M t G Far East' 

(Accum I’nrUi 
MX G Trustee. 

(Accum Dnitsi 
ChariTdJofe 15 
Prnnn.ExJiiI>-2I 
U&G Cone. Gr'lh 

MIcGConT.Ine—_ 

Cly de General- 

(Accum (huts). 

Clyde Huth In e. 

IAccuul Unlw. 


Pcrfamancc-U6.9 3930.J 4.1 

Progrexslre- — D76 18 Cd 1 gj 

01-588 4M5 Rccaay-MS 19.71 -0i] bJ 

[_| 200 

loi |92 Peart Montag T. Mgrs. Ltd. ?(aKz) 

I X6G U4.01dBroadSUEC=PSYB. 01-58884 
P fc M Growth Fd.—116 9 182 . ..J 4J 

(Accum Units)-U83 WT -83) 4J 

PA Mine. Fd-[19 9 2X4)-03] 8J 


■Pncei at July 18 Next sub, Jufe 23. 
—Prices n Jufe — Not sutL Aug. S.' 


(aKRl Sadw Walker 

Assets TK. --- 

Bank InxA Flu-- 

RnLlLghlne.- 

CopiLal ACc.- - 

CaCrmtli- 

Century - - - 

Comnanhty ■■ 
DomeaJc . 

Etctopt TsL- 

Far East.-- 

Fiona ITU.-- 

Gen. Fund. ——- 
Globa! Gfth_w_._ 

Growth.. 

High loe--- 

Hundred Secs.- 

Inc. Uni!s_-- 

I urea Tst !*».- 

Investors Genl- 

IDnYalsTU_ 

NaL High me- 

New Issua- 

N- Aran TsL- 

Plant A Gen. —. 

PrfsnnlTst- 

PTOildml- - - 

ScanshTst_ 

Shield- 

Status Cbge-- 

Unit 'D'--- 

Uni 1*0*01 Scran d _ 


,Tft MgwLV 
ks: «84 -0-2 

533 574 -1.7 

Sa 224 +03 

pa 351 —a.« 

»9 27* .. 

94 7 37J -03 

543 SS.4 -05 

264 284 -BJ 

U1 7X5 -05 

U 7 20.2 -03 

B 341 -04 
26 3 -0.1 
50 8 -0.7 
253 -03 
5X9 -0.1 
39.1 -0 4 
*13 -0J 
■ 39 3 ...... 

D 9 25 7 -0.4 

MS 895 -24 

544 585 -0.4 

232 24 9 -03 

27 0 38 E _ 

357 38 4 

3633 3744* -5 9 

90 5 953 -Oh 

44.6 48.D -03 

352 37.1 -0.4 

17 0 152 -02 

125 6 1351 -11 

0X1 >73 -0.9 


Tzansatlantlc and 
at-M Sew Lea don SM, 
Barhiun Juir S* 

iAccum.Ltllts.1. 

Barb BiraJnS 
Barring'n July !£_ 
(Accum Ifuifii 
Eo'nem. July 1 
(Accum L'uts.' 
CtdBKOJnfelS 
lAcrum UniLt) 
Endeavour J nly 15 
GlrnJub' 15— 
i Accum fails' 
G'rhcstfrJnfe IB 
LxSi Br'iJtffeJfl* 

Mnrl boro Jal)' IS 
(Aeenm I'nilsl 
Merlin July =1 
(Arcam l‘nit*. 

Merlin Yd. July 17. 
(Acnim.L'nits)- 
VacRttardJufeB 
lAcrum Cnltii 
Wickuner Jfe 1 
(Aceum Unltsi. 

•Not available to 


Gen. Secs. Co.? 

(admfanl 5UQI 

52«_ 573 

791 ___ 571 

aSi - 5.58 

1460c _ S3* 

1471_51* 

70J* _ Iff 

78.1_ S.9T 

94.4 - 459 

1023 _ 4S9 

' 143 6 _ 3 61 

4X7 555 

481 _ 552 

886*_ 234 

09-2c 5,03 

*94 313 

52.4 313 

57 4e -3.1 4.94 

Ht -26 494 
J7J 961 

42K_961 

364)_ 3C 

4X6 _ 3C 

468_ 536 

560 536 

public (tneiUy. 


Trident Trusts? (at) <g) 

Scbleslnger Tst. Sign. Ltd. 

140. Smith :SL, Dorkins (0308188441 

PCriurmoncc._pS2 164x5 -03) 530 

Inrnoc_ 32-6 34.7a_*M5S 

IQMYilbdrawal_26.9 286xw - —_ 

Inti Growth_<67 «9 7n -0J 323 

ABkT Growth_04 30J -0.1 Nil 

NllYhLFad.-R4-5 26.1] -OJ] Nil 


Mlii'gn.Txl_[ 

m. Units) -—[ 


-¥j] 634 Save ft Prosper Sees.? ■ 

Capital_.....125.9 273c 

iu D w,i Fm'dol See. Fd_ 54 4 582 

' WHO Investment T*|_19.6 Z10 

01-5888404 itCt/au GUlFO._70S • 733 

. ..J 438 teUapan GUl Pd_628 67.2 

-oil 433 uiUXgUi. Fd._66 9 7Lfi 

-03] 834 General Units_ 28.9 31 1 

-03 5.01 Hlfh XTeld Uaita—.|U2 37.2 

—03) 531 Income 

i (evil Scotbits Securities Ltd.? 


Pelican Units Admin. lid.? (*te> Scotbits securities lift? 

553 8 XFountain SL. Manchester. 081 -2365083 ^ UM ,, 

891 Peiinxi Units-K9j . SXD-HR 6.10 - gj ^ 73 

J-B Perpetual Unit Trust Mngmt.? (a) - Si »6 -SJ In 

48, Hart SL. Henley on Thame*- M0126368 Scmhmds. - 2071 Ml -B« 145 

5| PpaualGaGth-[788 828) ..._J 538 If 2% 

4^ Piccadilly Cult T. Mgrs. Ltd.? (a)(b) Jufe 

in 20.Copthxll Avenue. E.CJL 01-8286803 

3.87 Extra lacaae—.—[263 27 8)_| io .60 J. Henry Schroder Wagg ft Co. Ltd.? 

B5C 1 octane & Growth—1242 263) _._.] 3-70 i 2 o_ Cheapude, E.CX2. 01-2428232 

1X62 _ _ Inl. It UDff r>M i tu 


6*Se<». Ex. Gth._ 

■Scot. Ex. Yld_ZZl 

■Prices at July 9 


152.0 1S90 1 284 

L05J 1UL7) _—l 668 

Nat mb my Jufe 22 


Portfolio Fund Managers Ltd.? 

351 10 Charterhouse So. Edit 63V. 01-231 0544 


128. Cbeapride; E.02. 

Capital J«fe Uf_{698 

■ iAccum Units) -„-|793 
Income July 1S_J993 


Z38 PWtfoUoCapital ..-.135.7 393 J 635 

286 Growth with Inc .. W5 0 49.*d .I 9 0B 

380 Privrfe Portfolio_1269 293 .....J 424 

3.B0 Sbenlcy Port'lio —.(535 5S3|-0i2) - 429 

7.72 

7-tt Practical InvesX Co. Ltd?0rKc) 

?32 Europe Hv. WId Tr. Centre, EL 01-623 8898 

178 Practical j nly IB—I1084 1173] .} 3 41 

1192 AcctmUniU_1402 15X9] _...J 341 


535 iAceum. Unltai __|l27.7 


9 0 B General July 18 __J 
424 I Accum. Cmla) —1| 

479 Europe Jufe A_I 

(Accum. UnilM .. 
■Pn’o Chiy. Ja 24| 
"Spec. Ex Jufe 8 | 
1898 ‘BectneiyJulyft_ 


01J42KS2 
733d) 355 

819 — 355 

1029* .— 852 

1331 __ 832 

465*_ 477 

535 477 

H5 .— 267 

36 0 267 

1125 .-. . 4 48 

107.4 __ 425 

us -3 ...... 5*3 


Norton*] GrwtpV (alift 
35 Norwich SL. EJ7J 01-831 0=12 

Comm Coos-.31.1 33 4* -02 415 

Gas I nd. A Power_ 43 5 46 BB -0.4 4 06 

In*.Second(I«i - 43 5 46 8* -05 tn 

NaxConaoUddnl- 372 40J)x -D1 «52 

Natural Rex'rtcs— 53 4 57.4 -28 4.97 

Scconly First-—. 50 9 54 7* -02 5 71 

Shamrock.... —-{458 495^-82) 4.88 

Stewart Unit Tst. Managers Ltd. (a) 
45, Charlotte Sq. Edlnburcb EH2 4HW. ___ 
031-230 3=71 

Stewart American Fund 

Sundard Units* —151.0 SS2]_4 265 

Stewart British Capital Fund 

-SbmdanfT-1868 936)_I 418 

Neat dcaliUE Jufe 13. -Nat Awdlng Jufe SS. 

Sim Alliance Fund Mngt. Lid. 

Sun Alliance Hse_ Horsham. 04838414X 

••Exenta Equity T41202 126.0).[ 475 

72-80, GsfchouXF Rd. -Ajlcatwry. 0=90 3D4I 
me Family Fd 160 ] 65?-86] 550 

-prices on July 9. Neel sub. day A of. 13. 

Target TsL Mngrs. LUL?(a)(g) 

7 9 Breams Bides. EC4A 1EU. 01-24= 0777. 
7&80 Gatehouse Rd. Ajlesbuiy 0=88 5M1. 
TarcctCtmsnmer._B15 22?) ...J 7^ 


Tyndall Managers Ud.9 
18. Oo ftcc Road BrtrfuL 
'IncoM Ola. Jfe 18)73 6 1 

Do. Ace. Jufe 18_U48 U 

Capisal Dls Jfe 18 522 8 

Do Aec July IS_ 105 4 13 

Exempt- DU. Jy 1G_ FBI 7 

Da Arr July Id._Ht 9 

Luc .Alb Jfe. July (8 53 4 5 

Do Arc Jufe 18._628 6 

CanyaRC Fd J ly id 6X8 6 

Da Arc. Jufe 18-MA 1 

Io!EarnFd July ifl 1742 15 

Da Acc-Jaly lt>-[177b U 


. 0=7= 3= 41 

77.*_ 751 

1201 751 

864 _441 

11BJ 441 

74 4 _ 519 

9X2 . 5.19 

563 _ 458 

b6Q .... 438 

65 0 _... 485 

732 _483 

183 1 . 523 

1866_523 


Tyndall Nat. and Comm.? 

InC-Dii- July9_11046 1094) I 621 

Da Ate. Jul.r 9_0210 1MB IJ 621 

Cap Dix. Jufe 9 WLO 95.3-1 455 

XhxAce.July9_p938 107-8] _.] 455 

TSB Unit TsL Managers Ltd.? (j> 

SI. Chmtzy Wife. Anfecr, Hants. 03U 8=188 

(bvTSB General_-[272 29.1ri -0.7] 4J3 

lb)Da Accttm.__~.l325 345 - 03 I -433 

TSB Seratudl_gl 54.5 -0-3 313 

tb)Pa Accum -PS 54.4-021 313 


Ulster Bank? (a) 

Wan r r SlrecL Belled. 
(hft'tater Growth—[275 


0=3=33=31 
298]-0.41 580 


•Far lax exempt funds cafe. 

Scottish Equitable FntL Mgrs. Ltd.? 

28 SL Andrews Sq. Edinburgh- 031-550 910L 


600 Provincial Ufe Inv. Co. Ltd? =8 Sl Andrews Sq. Edinburgh. 031-558 9lflL 

222. Blthopxgste. EC2. 01-M78S3S locOM Units - B45 -1 6» 

PrtdlflcUnits_|S7J . 625)-09 353 Arrum.Units-[34 S 36BJ .—4 650 

Highinetx m._ |hi5 65-7j -06] 864 Pnees at Jltfe 8 Next sub. dfe Jufe 15. 


Target Financial43 7 

Target Eqnife - Z7 0 

Target Ex. July 16.. 125.0 

♦Do. Arc. Units_1492 

Tan:cl Growth. _ 215 

Tarerilnu.-25.0 

DU Heine. Units—. 26 I 

Target lire.. --20 9 

TgU Prof. July 16— 107.0 

Tgt- Inc-162 

TgLPrct_115 


22 H .. .. 
469 -05 
28b +05 

1295 _ 

15*6 . 

22.1 -05 
275 —.. 

27.1 _ 

22.4 -05 


Unit Trust Account ft MgmL Ltd. 
5-8 Uinciag Lana EC3M3DX. 0ldS3495t 

Friars Hxe. Firad_.Wl0 960ri _ 706 

Grc* Winchester-J155 UJd] —. 7Si 

Gl.Wnhcr.i.fescas- 15» laid... 791 

WlderGrtlLFDd^Cl.* 226) _ 4 95 

Do. Accum.__[225 23.7)_495 

Wieler Growth Fund 

Unit TsL Acc. & MgnL Ltd. 

58. Mincing Lana ES^3 U3DX. 0!-d 485! 

lnrimc Units_[214 2261 _I 495 

Accum. UBiU-1225 23-7]-f 495 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

Following the merger last year of UJC. stock exchanges, a selection of the share 
prices previously shown under regional headings Is presented below with quotations 
on London. Irish lines, most of which are not officially listed in London, are 
shown separately and with prices an on (he Irish exchange. 


Albany Inv. 20p 14 ' - 

' Ash Spinning... 57 -~- 

Bertam-- 18 

Brady |G.VA'._ 47 - 

BdCwtr.EsLSQp 128 
Clover Crafts- 35. 

Craig t RoseCl_ 310 . 

Dyson (R-A.)_ 30 -65 

EUia&Mcndy. 57 
Evans Frk-10p. 36 


Grais Ship. El_] 430 . Shiloh Spinn— 

Holism Singh 10n 7>? . Sindail(WmJ _| 

83 . 


Sl LENDIB 
RATES 


FffeForee—47 
FlnJny P*C- 5p._ IS 
Fmtli ReHStfe. .88 
Gardiner & Sou U 
Gardner (LX^. 61 


57_HaUam Singh lOy T 

18 __ Wgaoii* Brew_ 83 

47 _ l.OM Stm. £1„ 120 

28 —mi.—. Holt (Joe.) asp- 185 

35. Kleen-e-Ze..MM. 24 

HO . LoreirsShipCl.. 130 

30 +5 N^hn. Goldsmith 82 

57 PJ4JL- 35 

36 - Pearce i C. H.l_ 60 

16 . Pori Mills-16 

47- Richards 10p~ ? 

U ..— RobbCaledonSp. -29 

S :r. 60 

61 +1 Shell Beftshim. 245 


8 = 


24 - Alliance Gas (£11 50 - 

130 . Carroll (P.3.)..- 109 — 

82 . Clondalkin-49 ...... 

35 . Con crate Prods.. H . 

60 . GoodbodvlCll- 3»t . 

16 . Hriton (Hides.) 30 

—ij Irish Distillers. 62 +1 

29 . Irish Wire-48 -- 

6 . Jacob__ ...... 

60 . Sunbeam_ 72 1 

145 ...... Unidarc - - — 65 


Abbey Life Assurance Co. Ltd. 

14 a Paul’s Churchyard, EC4 01-348 B11L 

Equity Fund ..pS6 W.2. — 

Equity Acc.—_70 5 ZLl . — 

frapmy Fd-M8J 1155 . - 

tVopcrfe Acc.-1028 109J — 

SelcCth’eFund._58.7 ‘ 62.4 — 

Convertible Fund 105.7 112.1 .— — 

VMoney Fund.-1002 1062 — 

Pen*. Property—, UU 116.9 ..... — 

Pena Selective.-- 53J. 56.J — — 

Pens. Security—-. 18X4 107J .... — 

Pens. Managed,—. 1066 112.9)- — 


The City of Westminster Amur. Soc.? 
Ruratead House 8 White Bane Road. 
Otvdon.CROSJA. U48M4 

5^M , LLP sw .^ :d r 

Pr“ty L’ns. July 1|4R1 47J| ... -J — 

The City of HTminster Ass. Co. Ltd.? 


_ Rlngstead House, 6, White Bone Road 


Me 



1066 112.9)-1 - 

Albany life Assurance Co. Ltd. 

3L CddBurfingtoc SL. WJ. 0M375SS2 

VGtdMouCT Fd—IM6 TD06I ..._J — 

VDo. Accum..-968 10181 1 — 

VEquity Fund—- 116-9 123.U1 — 

VDo. Accum—— U92 125 3 ■■ •"] — 

vpropertyFund laaiH —1 — 

VPa Accum. _ 

VFiacd InL Fd-— 

VDu Acciijn. — 

VITplelnv.Fd. 

VDa Aceum_ 

Gtri- Mens. Pen. 

Da Accum--- 

Prop. Pen. Fuad- 
Do. Accum.. 

Fix. lot Pad 
Da Arcam- 
M*p(e Inv. Pirns 

DaAccum-— 

AMBV Life Assurance Ltd.? 

8 PHdJlB) Bldgs. BiighloL 0ZT3S18I7 

Triad Managed-|1IKJ 1U8|-1 - 

Atlantic Assurance Co. 

Sec under Propexty Growth Ass. 


Croydon, CBO 31 A. 

aa««i= 

Speculator July 1. 
♦PLUA Fd. JlU* 1 
Invotora OpL Bd. 
♦Equity Fund.—. 


ireM .E.J - 


— Second Managed Fund? 


117a . — 

jjj3.ll — — 


I PnTmanceJulyl-l D68 J -- — 

■I BalanceJufeHL—017.7 123i - — 

-j “ • diced July 1-J 1806 — — 


Commercial Union Group 
St.Helen's, L Underahatt.EC3. 01-3837500 

Variable AaAc.lUs I 30A2 I —J — 

Da Annuity Lis.4 12.40- |—_J — 

Confederation Life Insurance Co. 
120. Regent SL, WIROAY 01-4379040 

VEquity Fund— “* * 

VMnnusrd Fund 
Personal Pm Fd 
Equity Pen. Fund. 

Fixed lirt Pen Fd 
Managed Pen. Fd- 
Property Pen. Fd.. 

VProlected Id. PoL 


Bsmbro Life Assurance Limited ? 

7, Old Park Lane. fendun.WL 4990031 

•Fuci) Int. Fd. [1068 

Hambro Equity — 112.1 

Property--1174 

Managed Cap-180.9 

IlMMedAcc—. 114.0 

Pen. Prop. Cap 1362 

Pen. Prop. Acc— 1514 

P«a.M*n7Cap_1353 

Pen.Mmi.Acc-1157 J 

4FV.F.I. Cop_1088 

♦Pen. FJ.Acc- U37 

♦Pen. BA Cop.— 1084 
♦Pen. BH Acc— 103.0 

Harvest Assurance Group ? 

48 Church », Maidstone. Kent 002S9B88X 

i» D fcrU n m V«l^l - 

Hearts of Oak Benefit Society 
Eustoa Road, London. NWX 01-3876028 

Hearts of Oak-P9.4 3X2]-1 — 

HiU Sanmel Life Assnr. Ltd. 

NLA Tower. AdchscDinbeRtLCrw. 0X888435S 
Bill 5. Prop. Unit-11204 126.41 --I — . 

♦Do. Man [Inlt—pB88 124.3-03 - 

Da Monty Fit-pfl2.J 1078) — 

Imperial Life Ass. Co. of Canada 
Imperial House, Guildford 71235 

Pn-GrtiJ^J?y‘i8.^9 “d — 

The Individual life Ins. Co. Ltd.? 
Individual Use, 43, South SL. Eartbourne. 
BN314UT Eastbourne 38711 

77 W = 


life ft Equity Assurance? 

1 Olympic Wy. Wmby. 3b. HAS9NB 01-W2 8876 


Sri. Inv_B3S 

Second Sri_13.5 

♦Secure Re t-, —. 29.0 

GUt Fund-_MO 

Equity Fund_176 

♦Tnnxwit Fiind__ 10X5 
♦SdleclivaAiLFd. 65 J 


253 . — 

20.0 . — 

3X0 . — 

260 -0.5 — 
19 0 -06 — 

1078 _ — 

695 .—. - 


life Assnr. Co. of Pennsylvania 

3M2. New Bond SL WIY ORO 0I-4B3 8385. 
ACOP Units_SM| -....] — 


Barclays life Assnr. Co. Ltd. Corn hill Insurance Co. Ltd.? 

23! Bcmdbrd Rd. E1T. 01-5551211 32, CorahiH. &CA • O1-S285U0 

“"■arff—W t 4 - =Je3e 


Brfan As Ltd. 

38 Fochurcb ft. EC2. 
Biaudta Exempt—[886 


118R-.-4 - 


iSiH z 

BS8—1 - 


Wefre sorry but ’rtfs only fair to warn 
‘ you that essential building and 
roadworks involved in the construction 
of the new Piccadilly Line underground . 
link could delay traffic and parking at 
the airport over the holiday period. 

So please dorft come by car if you can 
avoid itYoi/li be better off catching an 
airline coach from a town terminal, 
a London Transport bus (82,105,140, 
223,285 or Al Express from Hounslow 
West) a Green Line coach 724 or 727, 
or British Rail air-link coaches from 
Feltham, Reading or Woking stations; 

Meanwhile we're improving the airport 
asfastaswecaaHaveagood holiday. 

MW MM British 
Mm Mm Authority 


Canada Life Assurance Co. 

2-5 HtehSU Potters Bor. Heria, P. Bar 51122 

Growth Fd. Jufe 1—I 41.0 I J — 

Rufmt-Fd. July 5-|. 90.7 ) ( — 

Canaan Assurance Ltd.? 

1 Olympic Wy. Waattay. HAS 0NB. OUtOBBn 

- feunai- £1X23 -OIB) — 

Unit—. 732 _.I - 

_.Unit— & -y — 

sxec. Equity Uu It 760 -2\ — 

GxK.Piro.unlt- 951 -IB 

Current nn|L value Jufe 1R_. 

Balance Bond-JWO Oil I%J-QD1{ — 

Equity Bond-p68 884J -4 — 

ssssa9® “l.-- 1 - 

Capital life Assurance? 

Canlrioi Hk, Chapel Asb Whu. 0002 38S1L 
Key Inv. July 9.--I 87969 . |-1 — 

Onthse. Jophet Ufe Ass. Co. Ltd.? 

X Pateruoeter Row. EXX OIM82898 

Energy Ben*-[262 2761 —..! — 

Money Bdx.-^2 266 ] —..J — 

KmuwM H rfa 35.M — 

EqnlfeBds.- &A ' 3x5) —4 — , 


oi-ffieesn Crescent Life Ass. Co. Ltd. 

B.0]-1 U0 BruywickHML,Mdnlxt,Berfct Kdahd34B55 

Crea. Pin’d lax. Fd|55i 596) .4 — 

: Co. 

4 P-BM^ma Cnisader Insurance Co. Ltd. " 

|“ "i - Bwrriog Bides, TOwer PI. EC3. 01-8388033 

Gth. Prop. July a (5X4 57-2| ..._.l —_ 

AV 

i£MJ. J3JJHCB87B Eagle Star Insur/SOdJaad Ass. 

* -0 031 - LThrmhimUcSL. EC2. 01-5831212 

-”-jl — EqgloWid. L'ulta_.(3X5 33.7] -0.4) 723 

Jufe iGeneral PortfoUo Life Ins. C Ltd.? 
10 (Bl- f'JJI/ — ® Bartholomew Ct. Waltham Cross. HX31871 

-A - PunloBo Fund-J9870 - 1 —.] - 


Growth ft See. life Ass. Soc. Ltd.? 

United Home. WJi 014096108 

Flexible-Fortune—I OMJI |-J — 

LantflwujkSec*—/ .2*46i__J —-[ — 

XtmdbaakSea.Ac.p7.9 10IL9 —J — 
i»6 S Super Fond.) 71660 ) Z_4 — 


Guardi si Royal Exchange 

Rqya] Euhmce. EC3 ' 01-2837107 

?S3g£lSfeSS SH=i = 


Fixed lot Unit* 

Equity Unita— 

Propert y Units 
Managed L'niU 
Money Fund— 

K. iS. GUI Bond 
K&S GorLSc3o 
♦Commodity 

•Growth 

♦Capital. 

♦Income 
♦Intern* 

♦Foreign FxdJnL 
♦Foreign Equity. 

Investment Annuity LUe Assnr.? 
fl, Dexereux Court, WCX . 01-3535807 

LkWEquife Fnd789 . --■— 

IJon fiqty. Fd Ac. 94 V . .— —' 
Lion Prop. Fund.- 573 ' . . — 

Uod High Yld._ 552 . — 

Lion Eq*y. Pea— Rf5is - — ■ 

Lion Prop. Pen.... 60.7 .... — 

Utw Rich YSd. Pro 64.7 ...... - 

Lion MVd. Gth-Fd W.7 526 .— _ 

Uon M-gd. Cap Fdj432 45.7| .. ..J — 

Irish Life Assurance Co. Ud. 

1L Fin»fcui 7 Square. EC3. 0JJB8KU3 

BlueCFd July 17 — B2.0 54.R-1 *JM 

Man-rgOTl Fund_D28.7 135.5) _J — 

Proa Mod. July 1 .B378 M5S _.J 533 
Propi Mod. Gm. p37.7 1449| —J 533 

King ft Shnxson Ltd. 

53. Contain. H3. 014X3 54=3 

BnndFdA Exempt-1 015.79 |_| — 

Nat sub day Aug. a 

GUI Bond*-Kl73 119.7] ..—J — 

Govt-See.Bd. -1987 183.?. 

Langham Life Assurance Co. Ltd. 
Mlgdal Kk. Flnrixuy Sq. BCS. 01-6288881 

Midas B«ub-J99.6 4X7| —1 — 

•Prop Bond———[1056 11X2 _._l — 

Prop. UnltHfUSt-1222 23.4] J — 

Wisp (SPJ Man FdpU 6*jJ —J — 


Lloyds Ufe Assurance? 

813. LadenhaU SL, RC3M <LS. 
MlLGtb .FdJufe 1... 130025 

OpL 4 Eq. Jufe 17.. 076 91 

OpL 4 Prop. Jufe 17 U3.6 UH 

OpL 4 Hiyd Jufe 171U6 1U 

OpL 4 Un. Jufe 17 1025 181 

Opt, 4 DpFtJJuly 17 1021 181 

♦Pen.Mn.Fd. Jy.15122.9 121 

♦Pen.Kq.Fd Jy.15155X IK 
♦PenJPp.Fd.Jy. 13 US J 1U 

♦PHlFkUu. Jy.151205 321 

♦Pen.DpFd Jy.15 1086 U< 


M ft G Group? 

3 Quays. Tower HIU. EC3K 6BQ 0-1636 4588 

Eqally BdL Jufe 17.]851 885]. — 

Family 78 Jufe 17. 113.1 . — 

Do. 77-80 July 17_. 875 -... — 

Do. 81-86 July 17— 11X2 - — 

InL Bds. J ufe 17_MX 72.7 _ — 

Manwed Bonds_ 944 99 2 . - 

Pen Pen. July IB.. U7J 1207 - 

Property July 17_ 1092 1142 - 

Coov.Dep.8ds_1886 103.7 ...... - 


Norwich Union Insurance Group 

PO Box4, Norwich NF13NG. 0003 =08 

Nor Mb Fd July 18(126.1 13271 .—| — 

Nor EqFdJuly Ifl 1722 18XS J — 

Nor PrFdJufe 16. 90.0 553 „..J —. 
Nor F* In July 16. 1028 Utfl3 _.IJ — 
NorUntJufe 15_.| 108.6 | ...-J — 
Oafclife Assurance Ltd.? 

48 Windsor Hoad. Slough. Td. 33818 

OakJlfe Man. Fd (1186 124.91 ■—4 — 

Phoenix Assurance Co. Ltd. 

4-5. King Win iam SL. ECLP4HR 01-6269B2B 

VWHhAMC«18<l.-J778 8X11-1-01 — 

EbT.Ph_\*s Junes) 483 _). — 

Eb'rJ*L£r<UoI.v20_)496 521] -Lfc) — 

Prop. Equity ft life Ass. Co.? 

118. Crawford Street W1H2AS, 01-4800857 

HbL Sift Prop. Bd 145.7 .-..J — 

yo. Man. Bd- 68 9 — 

Da Equity Bd7X2- „... — 

DaFx.Mur.BdFd 113 9 — 

Da BaL Ag. Ser.'il 97.6 — 

Property Growth Assur. Co. Ltd.? 

Ill Westminster Bridge Rd 01-8280381 

Property Growth _[ 1465 |.I — 

Agricultural_I 462 I .—I — 


Slater Walker Insurance Co. Ltd. 

38 UxbriifeeRd W12. 01-7489UL 

Selected Slkt Fd _ 1677 7X7] ...._] - 

Son Life of Canada (UJK.) lid. 

23,4.Cock»pur SL.SW1Y 5BH 01-8305400 

MapleLf. July IS [ 1204 I | — » 

PmaftPnJa.-1 127Jt | .__4 — . 

Target Life Assurance Co. Ltd. 

Tbreei Hro.. Calchoaac Bd. Aylesb ury._ 

Bucks. Al'lestiurytOraiBSOU. 


Bucks. 

Mat. Fund Inc—... 

Man. Fund Acc_ 

Prop. Fd Inc. 

Prop. Fd Acc_ 

Prop. Fd Inv. 
FixcdtuLFdlnc- 
Dcp.FdAcc.lnc. 
Ref. Plan Ac. Pen., 
RcLPlaaCstpJPcn.; 


Aylesbury 1038 50L 

IxS m — 

1030 s5 = = 
906 „ — — 

02 1029 — - 

K-3 1005 ...... — 

175 5X1 -05 — 

«J» 4tS -D.4 - 


Transinternathmal Life Ins. Co. Ltd. 

2 Bream r- Bldgs. Landau BC4 INV. 01-4055407. 
Tbiip InveaL Fd [1036 10U|-1 — 


Magna Assurance Company Ltd. 

18 Chequers Sq, Uxbridge. Middx. 5=181 

BunrfloqEocJld.—I 1065 I-j — 

Magna Man. Fd__| U89 ! - 

Mnfrs. Ufe Insnr. Co. (UJU Lift? 

P.O. Boa 31, Stevenage 0438 68101. 

Manulife inv. Bd—p64 27.7).4 — 

Merchant Investors Assurance? 

125. High Street. Croydon 01-6860171 

Ccnv Dtp Fd._ 1105 ..— — 

Money AfrkLB.._ 1164 - - • 

Mrr. 1 nv. Man. Fd- S3 s . — 

Mer.Ini-.Ply.Bd_ 105.7 - — 

Equity Band— 45 7 —_ — 

Prt>p, POTS._ 1022 - _ 

Man. Peas- 918 — — 

Equity Pena.. ____ 1173 — — 

Canv. Dep. Fens-- 107.9 - - 

Man. MkL Pens___ 1225 - — 


SOU 
+A5I - 


NEL Pensions Ltd. 

Mlhaa Court. Dorking. Sarrar- 

Nriex Acc. Units {655 69. 

Nolo Capital-BX6 58 

Next subscription day J 


New Zealand Ins. Co. (UJL) Ltd. 

Warrior Sq. Southend 0702685! 

Kiwi Key Inv_|1020 ZQ5u2f_| — 

NPI Pensions Management Ltd. 

48. Graceehurch SL. EC3P 3HH. 01-6234200 

Managed Fund—.193.4 975] ...._] — 

Prices on Jufe L Next dealing: Aug. X 


Abbey NuL P,G._„ 12B5 - — 

Inv Fund—- 53 9 — 

Equity Fund— 1261 ...... — 

Shenley Money._.. 1122 — — 

4>Kct ire Annuity_ 130 0 . — 

«I mined Aan1y_. 1880 — 

Atlantic Assurance 

All VTIhcr Ac. its.|95.6 100.6)_ -X 

VAJ] Weather Can.. ».9 98J . — 

Vlni-.Fdins._ -1060 — 

Pcnsiou Fd Uts._. 100 0 — 

ranc. Pens. Fd— 1035 __ — 

Man. Pens. Fd_ 1032 . — 

Ptopl Peas. Fd._ 1034 . - 

Prudential Pensions limited? 

Hulboni Bars. EC1N2NH. 01-4050323 

Equity Fd Jufe U..D360 14231 -1 — 

Fised InL July 16.02.03 122U .J — 

Prop. Bd J ufe 16..{1754 17J8| ..| - 

Reliance Mutual 

TuabritferWdlaKeuL . 0802=237] 

Rri.Prop.Bda.-[1432 — I j - 

Royal Insurance Group 

1. North Job uSl. Liverpool. 0912386822 

Royal SbiddFd |888 93.9) 4 — 

Save & Prosper Group 

4, GLHden's. Loudon. EC3. 01-5881717 

VBald. Inv. Fd_W15 96 41 -02] — 

fjiuity Bonds__B67 9X3 -0.6 

•■Frop. Fds—__U06 4 1121 .i — 

•Deposit Fd-604 4 109 9 - 

Equity Pen. Fd_pM.5 IflSfl -0 » — 

—‘Prop Pen. Fd._}220.Sf J27J .....4 — 

Mini Bcnds_____|2L3 225 _.. ' 

»CainpyP«n.Fd__p9jt 136 0) —.] — 

'Prices an June 5. "Juno 25. "-June 8 
iWeekly Valuations. 1 Price monthly 
Savegnard Assurance Limited? 

Sivan Court, Paerefidd Hants. Plrrfld 3281 
Investment Fund ^.{905 955) _—I —- 

Schroder Ufe Group? 
X8-W.HaltiarersSL.WC3. 01-8383888 

FixedInLFdJufe7pMB 1095] ,._J — 

Flex. Fd July 3__ B81 927- — 

♦Equity Fd. JfeR 1555 — . — 

Da Second Series 1*08 1483 — 

♦PsaFdCpJ uncll_ 1288 135.7 _.... — 

♦Pen. FUd Acc_ 1305 1371 — 

JV Fd Jfe5 975 1021 .— ~ 

Dejj. Fd. J une 27„j96.9 102 ..._| — 

Scot. Widows' FntL ft Life Ass. Soc. 

8, SL Andrew's Sq. Edinburgh EH2 2YD 
Invest. Ffe.J Ufe 1—(257.7 265.41-1 — 


—I — Trident Life Assurance Co. Lift? 


Renxlade House. Gloure 
Trident Man. Fd 
Trident ife.Mn.Fd 
Trident Prop. Fd 
Tndcnl Kqty. Fd 
Trident M?YdFd. 
Tndent Mono Fd. 


015338341 

B -0JM - 

-03 — 


Trident Bd. JfeJO 

Gill Edged- »i.k -v^i ..... 4 

Cash value for £100 premium. 


Tyndall Group? 

16 Omynce Rood Bristol. 


08022237] 

.-I - 


01-5881717 
-00 — 
-D.6 


3-war Fd June 18_ 

Da Pn. June 15_ 

Equity Fd. June 10: 
Bond Fd. June 19. 
Prop. Fd. June 10. 
G't'dBd Juncl9> 
Fcrf. Bd-Jana 1S_ 
Deposit Fd. June 10 
Or 3-wy Fd Jn27. 
Ctusln Fd Jul9 
Per.Pea.Fd. JuJrl. 
3-uy Man. Pn. Jfe 1 
Equ IfePu Fd J ufe 1. 
BondPn Fd Jufe 1 
PropPn Fd Jufe I 


948 - - 

1010 — — 

108.6 — — 

128* — - 

848 — — 

120.4 ■-- 

4X4 — 

1075 — 

1 2 87.0 -- 

M 630 ^ = - 

108.4 — 

139 2 — 

12X4 - 

66.0 -- 


136 0) .—| — 

! ie 5. **Jnnc 25. "-June 8 
urtimuL tPrice monthly 


9L7] - 


Vanbrugh Life Assurance? 

41-43 Maddox St, ldn. W1B9LA 01-4994923 

Managed Fd_[945 X00 6|-t-X4{ — 

EquftvFd- Q38B XJSfl-fJl — 

Fixed I n(crest Fd [109.8 115.W -0J — 

Property Fd-1103.7 nwi)_ — 

Gush Fund_[1003 1055]_— 

Welfare Insurance Co. Lift? 

TbeLeas, Folkestone Kent 03035R33 

Cap. Growth Bd. _ v .. | 1U3 I_J — 

♦Exempt Flex-Fa. 823 ) — — 


Inv. Trust Fd —.) 

Moo ry maker Fd _! 
P r op erty Fund_| 


~~ Windsor life Assur. Co. Ltd. 


Sl.HIgbStrtd. Windsor. 

UfeInr Plans-MSB 48J9 _....| — 

Future Arad. Gth. hajte rbiaut_I — 

RtLAwl Pens—J" 0834 |.—| — 

Flex. Inr. Grm-thte.4 1035) .... 


OFFSHORE AND OVERSEAS FUNDS 


s >: 


INVEST IN 50,000 BETTER TOMORROWS!! 

50,000 people in the United Kngttom suffer from progressively 

paralysing MULTIPLE SCLEROSIS —the and cure (g 

which are still atUoioWlh“-HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to eo*We ua to continue our work 
for ..the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find toe mum 
and:--cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help—Send ft donation today to: 

. *: The-Multiple Selerosb Sodety of GA and NX. 

ftiTachbromt Street, 

■ • London SW1 15J. 


ABuny Management Co. Ltd. 

7JL bar 3548. BnmUron. BcnuwM. 

AUnuyFundXtd — [SC696 6J0|.__).— . 

Atubdiat Selection Fund N.V. 

20 Bed LkB Court. EC* 

n&$10 Ghana-1 UStt-B J-1 — 

Next no. day Jufe 17. 

Bauqne BraccdUes Lambert ’ 
a Rue de la Beecn.ce_b 1000. SrasstSt. ' 

Rt FMucon BF )945 _SS 1 J® 

KortoFUndLF-g.940 664 

Bata Cap. U-&U 3.934)—I Cap 

Bit. of London ft S. America Ltd. 
<060, Quern Victoria SL. BC4. 01-248 sem 
Atocaiufcr Fund—.JIS7J3 [ •■—( — ■ 

Net asset value Jufe 14 

Barclays Unicorn Int. (Ch. Is.) lift 
Church SL.5L Heller, JtrKy, 0S34355U 
Jersey Gay. Over.—143-9 462>4 V—-1 11 66 

Barclays Unicorn InL (L O. Man) Lift 

30, Victoria SL, Douglas. LaM. - 0GS448S6L 

Udeoru Au*L ExL-Ml.7 44.4J—J JM 

Do.'of 4^3 ■^.'3 8.W 

Do. Uu Mutual [Z3.0 - 24J)-I LAO 

Bridge Management Ltd. 

PD. Bm 608. Groud Ctowa. Cstnm la 
NftatbertUJuly L.F Y1X32B | —=4 — 
P.Q. Box N4715. NWli NP. BM i wm . 
Hnpn.Fi July U—IVSGEJB 37il44 L10 

Batterfield’ Management Oft Lift 

PD. Bar 183k Rnmiltai. Benuada. 

Buttress Equity-(URU8 JhSilffil aS 

Prices at Jufe 14. Next sob. Ang 11 

Cajpfial International SLA. 

16. Rue du CeuMer. 1281 Gam. 

CS International Management Ltd. 


Charter!: on se Japhet 



01-M83BSB 

P^+n ibl 6 01 
tt« + _r!l xH 

5DJW_ J X 40 


Cornhni Ins. (Guernsey) Ltd. 

P.a But 157, SL Frier Part, Guernsey 
IaUUnJFdJnJS—tmil ZSX5)_J — 

Darling Management: Ltd. 

15. Bat SL. Sidney. NLSW. Australia 
Dariing FtaJtd _[ASL42 X5W-0JJ3) 750 

Delta Gronp 

- F O. Bet 1447, Kas sua. B ahamas 

fiSKS/a ?-!WS :rl = 

Delta Unit Jfe I5_|778 86 tj —j — 

Dreyfus Intercontinental Inv. Fd. 

Ta Bra N37I3. Nasna. Bahairtw. 

NAVjufeis -jwaza am —j - 

Z3mt Management aeney) 

37 Broad SU SL Bella. Jersey. 0?M 20991 

Channel Can!_[1702 179^1 -0^ 52? 

Channel lauudL—tH.6 9X3-6 J 4JQ 

Jfe.FW.Jufe 1.-P161 . 1163)-1 959 

R ttr os y ndlcat Group 

'Sdffi 

e!fl43s| L BUI Sk Oi^ranil 

F. ft C. lUgmt. Ltd. Inv. Advisers 
1-3L L aurenc e Ptuntaer HiU, EC4R OBA 

01-883 4680 

Cen'ryFa. Jafe9—! USS370 | —| — 

fidelity Mgnft ft Rea. redo.) Ltd. 


Free World Fund Ltd. . Kuraefes Mngt Jersey Ltd. 

Butterfield BMg, Handttou, Bermuda PO Bra SB Sl Helira. Jcncy. (Eoq 0X806 7870) 

NAVJuueJO-1 USS1R22 | - ^«__IS-F7aX^7 ^1 «0 

FooseJe* Europe- S.FUJI!JOT I „—I 3J0 

_ j.. _ . _ ' Keyset04 Europe. E4^® — J 251 

G.T. Bermuda Ltd. Japan Gtb.Kund- _ 51505-9?. J ---~J — 


G.T. Bermuda Ltd. 

Bk. of Beranida Fns» SL. Hamlfcn. Bmdn. 

«*tt Wd. Jufe I.I 1] 


erry Md. July lflSIJS2533, |.1 1TO C«o tral Aaaeia—] £10159 ‘ +(U ®I — 

^.F±Jufei8.| USJ6J0 1^1 ^ sang ft SAraon Mgre. Cferae?) Ltd. 

8 CtrmhSL,SL Heller Jfe.CX 0SU3SS11 

NGmFuW^^ 1C44^....4 1A08 

mil Sanmel ft Co. (Gueriuey) ltd. 

8 Lefcvro a, SL Pete Part Guerasey. CL . ... 

Gneraaej-Tri_)U0Ll 187 J| -Oft 369 Klein wort Benson Mb. Agts. 

30.Fenchareh5L.EC3. 01-8=38000. 



01-5886464 

-1 1038 

_238 

-.J 238 
—4 2*4 


Eurini'cst. Ctol F. ZI68 (-S.W 522 

HU! Sanmel Overseas Fund SA. —SJ Sj a* 

37 Rue Neue-Daue. Luxembwiv- InreriUiUn r t r. 7jW2 6233 ..... 2.71 

Nra.JufelM»!3_| UBM.80 | -1 - JSrotul. FA-ZT , l®S10.7r^ - 232 

KB Japan FkL __ QSS3U6 . XD9 

signet BerAHlda. SUS4.07 +002 172 

International Pacific Inv. Mngt lift UflUoada ^- &*** *W-W 

PD. Bra R237.58, Hil SU Sfdufe, Ault 

jarote Equity IftMgLa UN -J Z 71 Investment Hngt. Ltd. 

S.SLGwJrgeaSL, Douglas, I cM. 06X4408=. 

Japan ft Far Eastern Seen Han. utmmt imi inr. — gjj aa —| bjo 

Cbunaugbt Centro, F0 Bra 380, Hong Kdn* Uunout Im. Gth..-».7 StlM- 

Jap«n*FE Jyl5—tHBlB - |_J 280 


*W«L *FtL 


Murray, Johnstooe (Inv. Adviser) 

163, Hops SUCaaaaop.CL 041-2215SZ1 

“Hope St. FU. -1 5US20.79 I —J —. 

y ii " 

Negit 5JL 

10a. Buulerard Royal. LraembcmT. 

NAV Jufe 1175-1 US!933 I 1 — 

Negit Ltd. 

Bank of Bermuda Bides. Kamliaa Braids. 
NAV July 1176 I 556 I ...-I — 

Old Court Fund Mngrs. Ltd. 

P.0.5B.SL Julian* {X.GuerOKT- 048138381 

OC Eq’ty F. June30)452 48J) I 

Odnci Jufe lIHpio 1263 -..J 7-9ff 
OC 1 at Fd Jufe 13.003.9 111 —A — . 
OCSMCf. FdJ0M3Qf9M X2« 

Save ft Prosper International Ud 

0591 


jarffine Fleming ft Co. Ltd. 

48th Floor. flenangM. Centre. Rritg Kong 
JanHneEalaTstt_| RKB40 S0 | ._„) 21 
Jurdtnc J-raJ 1 *- llig +12N LI 


■Lloyds Bt (CX) U/T Mgrs. 




9» 
— 252 



jSriES LEH ijj :P-0. Bra 105, St HeUer. JttSfe, 0SW 27561 

jSS5Ss.E5tT r.rq - ** . * ^ 

Jonline Phip-TaLt DSCUjH ]_...□_— : XoiiW«st^MtisUi. 

NAV Jufe 15*. Equ tv. SUJSJSi?. 

Jersey InO. Fund Management 12ftl**£j?gjSH8Lram 
22. HIU Street 3-Heber. Jersey. 05M322n JJ^*gj^. T b«rHUl.BC3B«BQ. 

UT Ini Gth Fd-1 51620 f ™.J 222 kr^r: _ [777 802! -0Z 1453 

IfAccotn- Unlfcrt_ BUS 10)^-a J 1453 

_ - x g:d = 


FJJLS.T. Managers Ud. 

8. diureh sl, SL. Haller. Jsr- CX 0534 35311 
IW IStnL_J£1Z045 120.74)_ 


JSB.Unlta.-r--j.lia8 1307*1 ..^.J ^ 

Prices 00 July 1A. Nest sub. day July 23. 

„ „ Manx Int Mngt. Lift 0000 

Kemp-Gce Management Jersey Ltd. ao.MictarlaBL.Dnudaa.XaU. 06344856 
8. Quarli Street. aL Beuer.Jenw. OnL3SSU Grearer Pacific_0166 12*4 —| - 

CSVBSSfiK 83:d = |^ n SS£S±^ fold 2* 


JF. Henry Schroder Wagg & Co. Ltd. 
U0.Cbe4pKide.EC2 01-5084000 

ttBgXSm LPMHri ^ 

Aaim, Sa, Jufe H.JtsaiB — J 327 

Singer ft Friedtender Ldn. Agents . 
aO.CauncaGL.EC4. ' 01-3480646 

PAafradi_Inwjt ca ajffl+418] 65? 

Tokyo Tax Jano r» 40 ] ..--J 2J6 

Slater Walker inn. Co. (CX) Ltd. 

P.O. Bra 13X St, PHtr Prat. Gnerasfe- 
WorWWtdoJofe 18.J pn |_4 3.00 

Slater Walker (Jersey) 

34 OuuefeSL. St Befira. Jersey. C334 J73FI 
.I xoo 


Target Trust Mgra. (Cayman) Ltd. 
P.O. Bra 710. Grand Cayman. Cayman Is. 

TgL OKsbrae Car.tlOAK 0.&65)_| — 

tCaymun S Value on July 16. 

Next sub. day July 22 

Tokyo Pacific Holdings N.V. 

Intitule llanugemeut Ca N.V, Curacaa 
NAV per share July 14 USS3L-H 

Tokyo Pacific Hldgs. ( S e ab o a rd) N.V. 

luttnus Manaremeat Co. MV. Curacaa 

NAV per share Jufe 14 DSJC2S2 

Triumph Oceanic Int Find. Mgrs. 

8. Chureh SL. SL Hdier. Jersey. 05=135511 

lutcrnaliooaJ Fad.. (292 30.7] .J 600, 

•As U Jufe IB. Next sub. dfe Jufe 26 

Tjrndail Group? 0272 22242 

Jersey. 

._..J 600 

_J 6 00 

—1 6J» 
- 600 


United States TsL Inti. Adv. Co, 

14. Rue Aldrlnjer, Luxembauig. 

US Trust Urr. Fad. | D8$J266 1-006] 0.95 
Net asset value July 18. 

A G. Warburg ft Co. Ltd. 

30, Greaham Street, EC£ 01-8004555 

Crav.BuddJufel|.BVSS30 10J8] -0.4] _ 

Ooav. Bond Jufe 17. SUS842 _ — 

Energy InL July |& JUH13 07 - fl IB 

GrahTSXSFdJu30 GSS7J2 _ — 

TMTLtd. Jufe ID- 0X74 1285 _ — 


World Wide Growth Mnwap eim f 

10 a, Boulevard Royal. LuxetabourE. 

World Wide GUl Fd. _| JGS1216 H)JB2) - 

NOTES 


, 00344058 Growth Ibwb -, [wa r 227.6*4_I 3J» 

\»H —| - tataLlU__Zl Ss _| SJM 

- 7J» Jereiy EeerayTe MS 154J[ ...... 3M 

744) —J — Value on July tft Nert dcalins Jufe S& 
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••BRITISH FUNDS 




(+ of Field 
| - I lit I fid. 


Lnr| stack 

(lives op to Five Fears) 
M?i En±0fe«UI7Sfc__ 98%' *" 

fftelSlE Vpi 

SUE w. 

90% nasmyflpeipatt^. 

% | plillfS it 

MB* » TreMiyl 0 ] 0 cTBJjL- 

79% 71 HectrteIPjpcTS-TS_ 

84 Traauy9pel89Bt_ 

W% ^eastnyS'ije’am*- 
68 % taaflnf3»a*’77-«— 

71 

fTTCBJUrylp.pe 7M1 — 

| 0 a 8 > 2 Pc "ao-fl 
ferBlWiyUpc 



JS*l 


T&mt. 
[Tr 2 n 5 port 3 pc , 7 WB_ 

|TrE3Suiy&K , 8M9_, 

“t>yer Fifteen Tears 
53% Treasury ff»pcffr»£_| 73% 

41% FtatingSkpe BJ 
85% TreannylJkpeT 

40% Fmufingftr 1393V,_ 

54% TnasnsSpcWS- 

Mj Gas3pC'9Q , 95_ 

75 rnusaiy I^pe’Sft— 

54% TressnsjOpe flaw#- 
26% Re#3pcl88f« 
MATtrasaiyJJrf*? 

53% TreasmjWipcIflL. TT _ 

40% Itasrar Ripe SMBS. 

54% Treasury Sjpc 1089#— 

22 FimtCDg3Jjpc 99-04_ 

47 Treasury Bpc'&^-Odtt—. 

33 IVeasnrj- 5%oc XB-UipL | 42% 

43% fT)»siny7%pc , K-^^l 

,_„ Chnsols4pc_ 

20% War Loan 3%p£ft» 

CflnrSiaicWAS;_ 

. _. . Treasury 3pc 66 Aft .. 

14% CoosoJstS^pc 
114% Treasure 320 


468 
.. 9.83 
.112.08 
., 739 
[10.41 
. 931 
2066 
644 
917 


Ht 


68 I 58 
97% I 91% 


|Treasore 2 ) 2 pc_ 

"INTERNATIONAL BANK 


1437 

13.79 

3350 

M29 

1368 

14.20 


e Stock 17-8L 
C Stock 1078. 


am 
10.07 
7.06 
10.72 
863 
679 
1117 
1 U 6 
1035 
1144 
9.48 
1030 
1 U 8 

9.45 

1121 __ 
1067 £U4 

9.46 400 
1039 142 

62 

9.44 105 
1151 430 
2231 £57 
1045 40 
1148 
73 74 
1242 23 

>s. a 

H28 325 
1378 73 
1277 68 

13.70 183 
1178 24 
13.97 265 
3343 13 
1176 *285 
14.09 £14% 
13.94 
13.69 19 
13.99 £ 3 i 
1258 133 
13.92 26% 

13.71 70 
1349 U 

s 


SHARE INFORMATION 


tfBANKS AND HIRE PURCHASE 

| Stock | Met | + -“| 5s |cw|SsjffE| 


BUILDING INDUSTRY - —Continued 

1875 I 

am Lev I stack 


g "CORPORATION LOANS 
ham S^pe 1081 _| *" 

it Bijpc 13-77. 

S$c 75-77_, 

SkpcMTS_ 

*pelffTi_ 1 

■jpcKL- 

[HerU. 5%pc 1860 . 

LivmnoT7pc 78-77_ 

DaSHjpc-Bm _ 

|Da3%pcIrred_ 

(Lon. Carp (%pe 7*7B_ 

. ! Da Pipe’SMS 
. (LC.C6W7 


7.48 112491 
862 | 1066 j^jg 


Da 5%pe 17-81_j 

Do5%pcB2-M___| 

DaS-pc 8387_I 

DoftpcmSO_ 

Da3pc l 3flAft . ,, 

ttddbtfiJspS 15-77_ 

- . , Do5%pc I960_ 

89% 76 Newcastle ffspc I860- 
101%] 98. WarUct UfeK 1980—- 


+% 


Ha 


110.65 
7.05 
638 
7.04 
, 7.97 
[13.19 
722 
, 7.73 
1150 
11536 
, 758 
1192 
694 
7.86 
746 
1069 
1149 
14 40 
7.10 
, 734 
1061 , 
12421 


COMMONWEALTH & AFRICAN LOANS 

i HOI. IrtinH nr I am ■ .« ■ # ■ * 


, “AnsLfceWB 
« **Da5%pc75-78- 
a *»Da5J z pc776D. 
a **Da5!jjic'81-82__ 

♦ “East Afr.5%pc 17-83 J 

a •tJmnaicaTpcIMB_{ 

z "Kenya 5pe HUB-_ 

% “XL 4pe 1078-78_ 

• “DaBpcTMO_ 

, "DafiipeTOflS_ 

z **Nth. Khd6pc 18-81—. 

“iftasafipcTMt_ 

“Sth. Afr.S^4 74-78- 

“Da9%pcTWl_j 

9b. Shod 2%pc l&iD- ] 

Da. 6pc 18-81. 


LOANS (BDfleeL) 


Asnc. ML 5pc '3HB_] 

Akim 10%j>c TOM_ 

“FFIUpe 81- 

Da 14pc 1978._ 

rnT 8 VtLfl.a 2 .ffr _ 

Da9pc 1377_ 

DaB%peI975_ 

I Da IOpc t" 1078_ 

-Met. Water 3pcB-_ 

ULMCflpclte _ 

Da without Wrote._ 

Ultramar 7pe 75-78— 


l+% 



no% 

12.44 250 
17M 85 
1240 240 
1141 §5 
vrn 65 
1370 126 
13.00 265 
1234 |3 

ff l 8 

1274 130 
1330 M5 
vrn £89 
12.64 £81 
BOS 45 
13.46 305 

13- 57 72 

_ 275 
1243 «5 
13.01 282 
1337 108 
13.14 58% 
510 
S 6 i 
1154 103 
12.68 3 » 
B93 35 
1262 £15% 

! M.67 68 
1 1437 

14- 69 

1186 I® 

13.05 35 
13.49 «4 
T^n 80 
1264 31 
1159 9g 
1262 28 
_ 46 


K74 73 
1628 49 
M.26 B 
1469 M* 
14.72 ,*U4 
1336 103 
IB M 64 
14.71 30 
14.92 “ 
16.12 58 
1675 124 
1269 


|+ tof Sir | Fid 
I - rNet Cir]Gt% RE. 


DRAPERY AND STORES—Contlnned 


Stock 

iritarB'A'—J 

IVlBBUft 


Mk 


Vernon Fash. 10p 

t &d»“A"20p- 

Wbflwyji.) _ 

DaSV— 

KannjSGQIow. 

ffetrwflSp_ 

WestuoPhalBp. 
Jteooniipi. 
— WifcsjWirttn, 
25% IWbohmrtlL— 


ELECTRICAL AND RADIO 


!+ 


TMI . a« 
Cl's] FfE[ High Lnr 

126. 


ENCTNEEIHNG-Cont 


Stock 


Ptiee 


M 


KteaJ&HEg 

'mnCperlCfli 
rohn*»(CHj_ 
'ohMOniFiHk. 

ttt UODCSUDJuDUIQ _ 

33 RvikToraaOp. 
Gnw p- 

HHtFnotMB 
UeiArihariR 
|l^l^Foii adria_j 
■reread— 


23 


21 

«... 325 

. cm _ 

. 4.2 2 

. 408 * 

247 5. 

« Ja 108 2 --. 

Z" i5 

...... 245 


1- 48%]-% [3.97 


1975 

Kxh Lnr 


Stack 

[Antofagasta Hhv— 
DnSpcPref_ 


Berlin fljpc Ass. _ 

Chilean Si ted . 

German Yng.4%pc_ 

GreekTpcAai.— 
flpc 28 Sab. Ass. — 

4pe3fixedAsn. 

Hnng. ■MAss_ 

Iceland 8%pc RMB. 

[60% rrefand7%pc 61-83. 

56 Do«,pc-§M6— 

1116 Japan 4pc 10 Aar„ 

. 47 Do6pe8M8_ 

93 PmAss3pc__ 

._8 .Roman ifln4pc,Cj_ 

. p73% SGi.mWnto., 

'1*95 Turin 9peIS01_ 

75 Turin 6%pe 1984— 

62 UmgmffPjc_. ,__ 

U.S. $ DM Prices exclude inv. J premium 

m . AMERICANS 

h low 1 Stock 

21 (ASA_ 

, 48 (AMF5 l SConr.67_ 

I 20 % CunatSI 


M54 

f4.06 

07 

10.49 
1455 

13.49 
1526 

1364 

209 

867 

9.47 


Bnckiqr'sBrev.- 
BulmeriRPJ 

Burlocwcwd-_ 

CameronfJ.WJ—. 

City Lon. D«L_ 

-- Clark (Mather)— 

65% Distillen50p_ 

,10 HlisiRie'toJSp- 

1110 Gfesliret__ 

20 GarkmfUlOp- 
24 &®ffhBtw.20i>_ 
25. GreaoaQ Whtt— 

80 GrppnelCtn g 

Gunnes_ 

HighldDiitJOp 

Invereonkn_ 

LangJn.In.30p_ 
Macallan. Clai_ 

UorlandEl_ 

Sandman — 
22% Scatt*Nnra0p_ 
90 l-eachtffiiaBOpL. 

'31 Tematin—_ 

pi5 Vena _ 

34fa Whitbread'A'_ 

57 [Wdr.Diitley_ 


10.7 
75| 

♦ 

115 

^ g 2 ; 

I BUILDING INDUSTRY, TIMBER A ROADS S 


. 8.4J 401 

Eol All£9i 
£1261 
26% 

, 56 
9.91 53 
8.71 70 

6.7] 106 .. 
7.9| 5.6 45 
45(127 66 
_ 95 415 

4.7 8 0 11 
7.0 4 254 
75 « 469 

75175 302 
.—J14.7 53 43 
70111 100 
IT7IBJ 70 103 
10.9 488 

20|12.9 60 *37*' 
65 95 20 

80j 7.9 75 
. 82 80 74 
[10.9 5.9 197 

2916.7 64 
5.4 90 43 
53)15.4 13 

25 22 


!□<>% AksDNVFlKL- 

36 Albright Wilson. 

AlgiMtelnds— 
49 AfiSSkl0p__ 
28 All-dCbOddl^. 
24 AnchtrOjem.™ 

16 BalHW.W.)_ 

£20% Bayer AG. DBFS}- 
58 Bligil’n Naakej.__ 
Brent Chons 10p. 
Brit Band Uta_ 
BnLTarPrdWp 

1 BurreQSp- 

f Cari«jC£;i 2 l IBp 
I Crtriin—Z—_ 

1 CihaG - Ry7VXLL 

i Da87KmilM_ 

I Coalite Cbm. lOp 
f Coates Bras. 

Da‘A’XV_ 

1 CrKfalntlOp_ 

i Crystalate5n__ 

Enaha Flames. 
Farm Feed 
Fed Chon. 

Fumsll _ 

Halstead O JWp_ 
HfcSL WdcJj 58®. 

HMchstDlO_ 

Holt Prtlrts. 10p_ 

rmp Chan.n_ 

Da5*P££l_ 

LankroChem. — 
Lapoate Lads. SDp 

Mid-Tori*. £1_ 

Norsk EL Kt60 
PlysnlOp—. 

Pnrryr . 

Ransom Wdl 10p. 
FtatMkillOp— 

Rereiex_ 

SwtA*.(nd£l_ 

Sevan Plasdci- 

SoreyBros_ 

Wardle(Ben.110p 
WiDows Fra.20p. 
YartaChems... 



tlfip- 


to 

Jf 

6 


N 0.65 3. 

. 17 ) 

...* 1.67 3 

295 3 

.. 037 5 

.. L29 3 

232 4 

.. 3.4 3 

t 2J 


elndUp 

lMolrr«)2Dp._] 
MnrTuiHiBOn-, 

S»= 


m dO0T 
....... 0-7 

il+% 009 

!" til 


Pj29: 

■3 3 * 


iwa^ 


t 2 5 
- 1 % 855 

% 0.81 
... 3.93 
E 38 
34 




_ 0.4 1 

1 -r Is. 


...267 


CHEMICALS, PLASTICS 


75 


. 351 

22 i-fl <£U 

%' tol 

.. (20 

7 . 0.75 


43 


HOTELS—Cuitlnne4 
* I Stock (Priae T-i IS fen Sifjy 

MldAbn.tMC. 

L03iE«.aip.. 

KonaeiiVltc25> 

LaJbptail^— 
kiwni a top 
4 TC- 1 J ikl“.V. 

Du titrf;.jnc.W8l 
sa. iliwwr !JPjL 
11yd jirtiu.'top— . 

\urf.isCjn5p.- 
.V-rthiUHHlp- 
t rtntiirtlfo— 

FrinceiJ W.r e»._ 

2 gjRW'iMtjSp. 

RnrtrufliU-ta — 

. S»cy-.V10p— 

SahsiReoilOp.- 
IPp . 

SawmNiSp-. 

rwstri • 

fthtclrtiup™ 


-2 


-X 



H 4 L- 

L 6 H j l 
24 5| R 

1 WHS 


INDUSTRIALS OHOscel,) 
137 
10M 

34 
44 
28 

35 

U j— 


48 AAH««««i. 

49 AD Idt_ 

. is .\GBirmhiop. 

a A.YP.Inds- 

16 AKrauwBa.%. 

18 Abbry Ud .«— 

9 AhranswlmlOp., — 

. 64 Airfhc Into 30p . LlOO 

27% Dojevatp._r 55 

=-i, jn, I ZL ADrerilmi-ip.— 

3.6 | fflli I 33 AlliedN jm. 

••'-* 21 7 AIpi^Hldp 5p. 

7 .\nuH lflduUK_ 

25 .\«s^s#vm Iflp— 

27 ArenumiAi ll)n_ 

IOJ 2 Awe. LosareSp 

17 Asj.SanwT^lOs 

Art7R«i4F*Htot 
AnnR»ite£l- 
eS 14 BBAGnup- 
,5.4 . 55 4 ijij bOCIbU— 

[965 130 3914 BTR-- 

36 « 31 RaltdiWoLlQ.— 64 

43 12 6 Bank Bridge 5fr_ 6 % 

* 17 io Runttn-in 

I “ 338 164 BarfovMi».- 314 
!"■? 36 13 Rut It OAT. W 34 

4>* *42 23 Barmr 


— M 


231034 

i 1 

3 V St 

K V 

2-2 ni j: 
6 44 4 

run tiif 

t». 22 mr 


.. LW 
.. 1.62 
hi 100 
L« 233 
257 
(+^ d0.« 
Ul *8.51 
1 - 2« 


'an 
t -a 


* 40% 17% Bath* 
JJ 98 I 58 Itater 


BtamClak. 

Beeebam_ 

BellftrOu.] 

.Bevaens 
Bentima . 

ntforfi_ 

-kTtoma— 

Bcnobell ■■■■ «, 

17 HidOeRUgfl,_ 

15 RitoKtoed—— 

19 BiHaoW.MBn— 

12 Black Arrow Mp. 

54 BlarkEtfatnMp 117 
41 BrtrktPHJdes- 51 
5% BvbmtrliiL5{u 10 

26 BncodPel'A'IOp 26 
29 Boom* fc Hart* 82 
53 RocdWylHp. 133 

. 91 Boots . __ 192 . 

f £10% Borg-W PSJJSL. 03% 


~ Z.47 
d51 
- 386 
l 511 
,...._ 1.31 
+78 «B.9I 
-1 158 
J-... L99 

I. O.M 

1+3 (704 
’ - d5.(T 
... 257 
.— 295 
.— n® 1 

-T ii 

_ 04 

__ 2; 

3.7 

C. ■*, 


if; 


•iM 

2.0182 £ 

1.4 3Li S 
II .9.2 »; 
27 4j 

p u< +■ 

2.7 13J Ji 
2i 10l4 
57 Mi fl 
15152 a 

Ml 

33 17,1 g 
37 102 «! 
64121 U 

24 8 .J 7| 

10 21+ m 

27151 
26 10 f 54 

1516.4 I] 

25 68 M9 
23 233 51 
4J 95 32 
• 133 * 
41 7J 53 

26 9.7 &1 
391 3110.9 

10 . 

30 7.4 7J 

£1 

47 6 j 74 
U 5i 40 


1 ( 1.1 
1% 21 


2 (5.E 
, ... 303 
! -1 20 


bakesp'r(J.*5u. 
haw French 2Bp 

&p: 5 i;.:;i 
rilfe 

; GanSi “9 |..:..]0D 

' to_112 

iteMp— 3& 
Sard«lnriLEL 
Smeflatt— 

1 — T.CJt.Group— ,. ... 

11% TMr^Ifln 15 1.|*J 

32 iT^krfiSx?: 58 _ 3u, 

atmnt _ 26 ...... 29: 

LAbmlto- 30 

_ 11 Dm 16— 475 

TebemnllOp— 20 

Tomkins FA 5p. 8 %, 

•jisiwih:, 1 ... 2i a | 
TiplaFdriei— 34 

uhelnrests.£l_ 244 

_— 50 

AMOpF. 30 xd 

lta— 17 

ISI^I 13 

Graop, 38 

1_1 128 

Kfaris_ 40 1.1. J 


16 2 


CINEMAS, THEATRES AND TV 


L Snriu SB>)_ 
Toamji— 


21% Bate___ 

715p Bdl&HmroDg_ 

Kt(aasn!= 

330p Brae.Ferr.SOJffiiv 
10% BrasnwickCnUI_ 

58?* ^‘SS sC#I ’ ,l55L 

2 CP 4 CBS C 50 

22 CPCI%_ 

18>j Caitonmdmn$3—. 
490p CamerCrpJSj 

33% fate^Uarll_ 

755p Cbampcn intlfle_ 
1?% Chase 5ThlnJ125_ 
26% Cbesehnwcb 51 
Sfifip Cbiyslcr5fl%_ 

. 19% Citicorp 54_ 

330p lily Fur. SI05_ 

10 Do Cin. MB SI_ 

14% Catede-r.S],- 

16 % ColtInds-Sl—ZZ! 
19% ConL Illinois SW—. 

27t| Cont.OilS5_ 

17 CrownZelL55_ 

10 % ihnoannsEng-SS?. 

12% Cntkr-Hanm»-S5„ 
14% Eaton t>SL5IL- 

44 Enron JTii_ 

965p FireaoneTlrell_ 

11% FtrsChieB2oS5_ 

10% FhmrCorp.S%_ 

22% Fwd Motor S2%— 

19% CATS_ 

2li Gea.a«t53j 

14% GtUcueSI_ 

14 Honeywell SL 50 ~_ 

4Wp HulKX! 1 E.F 1 JI_ 

101% l8iLC0rp.S5 

42 IngasoH-RSZ_ 

425p Im.KMR5.Cp.SI__ 
12^ lnL5rs.Cnlls.Sl_ 
630p I.U. lntern*iooalg 

910n Kaiser A! Pj_ 

MbaL Ban. OSS709 

_ Hark_ 

705p Mert-LmehSUP, 

X“*5 ,,J £l. USS£i 

16% 0tiaElee.S3%_ 

21% Otns2S-IU.S3.U5_ 

85p Penn-Centra l_ 

890p Quaker Oat^USH- 
ID SeTN.Y.C«p.S5_ 
337p SeuaoeeSD 

910p Hex nerd S5_ 

935p Hieftd5ii.-MrriLSlV 
220p SaolfBJ.tSIO 
27% Shell Ofl Sl_ 

705p SngerUPh_ 

16% Spiny Rand JOJO_ 

16% Squibb SI_ 

950p THW lac. Sl%- 

10% TeajroPLL’SSOJtP] 

15% Texaco S83_ 

415p TYarnamerica Jt_ 

2&4 US. Steel SM_ 

757p UOPS1_ 

15% VetcoIadiSD^. 
700p WoolvortfasS%— 

36 XeratContJl_ 

161; [Zapata Corp. 25c_ 


18 




+% 


Aberdeen Cocst_ 

AberthawCem.— 

AHiedPJ«t5p_ 

AflC.Am.Aaph'U. 

Altai tageSrnkx.._ 

AJ».Omenta- Z27 

Atl« Stone- 53 

[BCA20P - 18 ___ 

BlndiSOp— 102xd_5.73 

-*g-i=3 fi” ® 

18 Bagg*ridg«BJk— 

8 Bailey Bee Mp_ 

^ Mnfadgellfe- 

lBtj BareSie 

23 [Barer__ 

cbwoodlOp— 

5dd4L_^ 

—ford3110p__ 

BeUBrnaMp— 

5%|r%| 4 S Iifel 

gntD reagiag„ 

Brawn Jksn. 20 j 
ilee&Ca— 

_tHohfing_ 

Burnett 4 H_ 

BunuAntk'nlOp. __ 

Burt Bcultoo a._ 365 
C. Robey-A'lOpJ 14 
CiTndenGM) 10p] 12 
Carr Octal 

Canto_-_, 

-ntBoad—I 

(Charles (DJ]0p~ ( 
k& Fata I 
iGp.Hhi_| 
se_ 

dn&._ 

JWp- - 

ndifD.lMpZ 26 
neb Group _ 25 

DeviG.l- 78 

DottglarRobtM.. 43 
fawning GJLSOp 118 

EctualOp_ 21 

Olisfc Evevard _ H 6 
, 26 Britt .. 64 

I 12 F.C.Cimsti'em- 28 

10 F.PA Conjfn_ 10 

« FarivlntfttiU— 150 
20 FauriewEst 19p 42 


r JiriilG0l Ifip 
i French K3 er‘A - _ 

,_d(Bj5p„ 

GihbiD'ifcAlfe. 
aoaadtJJlOp. 
Glo»opW. 6 l_ 


m\ 


Aa*liaTV"A"_ 

Ass. Tele. “A"_ 

Grampian’A'10p. 
HVrdWy’d20n_ 

ELT.V_!_ 

RedjlTVPfda_ 

Scott TV “A" 10p 

TricftTVA' 10p_ 
Ulster TV M A*_ 

WitwardTVlOp- 


l-T 


L9B 


W 


4.9 


m 

142 


' 55 3i& 


+1 


L9109I 
00 


DRAPERY AND STORES 

4.42 
1.65 
35 
0.4 


SR. List Premium 57%% (based on *2.1728 per O 


870p 

2£+ 

30% 

700p 


BLUm treats_ 

Bk.NcraSa£E 

Bell Canada 25e. 

BovVaflefl!_ 

Brascanil 


CANADIANS 


i: _ 

230p 

ft 

9 

464 p 

SS P 

930p 
540p 


Canjjnp0k.SS. 

CanPacificS5_ 

Data Deb.OOL. 

GoHffllCanJl_ 

HawterSdCanJ. 

Hulling tx S5__ 

HmbaisBarll__ 

HndBOilG.S2%_ 
lammalOt^— 
luNat-GasSl. 

InL Nickel B_ 
Masse? f ergJ1_ 
PacjnePeLSl- 
FnqtlsDenU. 


SOOp 


ll'^H Place Gas SI- 
113J* iRteAtem 
18 

SOflp 

375p 


ftvalBk.Cm.Sl_ 

^e^aoCaCSl_ 

Jttb. Can. PlpeXPjc. 
White Pan 




96c 
SL60 
S3.44 

. Mol 
IrSIOO 
SL20 
86c 
4% 
SL00 
36c 
S1.60 
60c 

80c 
»c 
n.40 
5100 
90c 
•20c 

$100 
$128 
80c 
$140 
72c . 
35c | — 


S .8 List Tremimn 87%% (based «a fL£4M per £1 47 

Conversion factor 0.8352 (0.8818} 


£ Hettderjoay.^j} 127 

M l 3Wt? Da 7pc Cnv. lsffi [£13213 
~ Q geywdWm50p„ 

20 ]Hlfifis*Hm 
18 

6 |Da Res...._ 

8 Howard Sint lOp. 

40 |[D.C20p_ 

IbstockJotu&eu] 

InLPSiata. 

tut Timber__ 

jTrelaodErnet_ ... 

TJ.HtMsgsSp. 16 %_001 

fmaiH-Cl_ 123 |._5J3 

larviaa .1 _ 300 

len nines 14050. 76 

'’DSonCEWifti- 19 
%saaRkd5ta_ 102 
mesBdwi lip. 13 

JarldPrnB.Uto. 13 

KeBkastl6__ 10 

RentritP.nop- 22 _ 

Lafarge S.AJ1W. £30% . Qli, 

13 LafargeOifr— 15 . 15 

41 LringUota'-A". U8m -1 103 

« Latham Jas. £1 _ U5d_6.91 

5 l0wdoaaOp<_ 6 _if) 52 

8 Leadertlush 10p_ “ 

15 LeteadPattl. 

24 Lffliyrj.C— 

p Lina-CSrrt IQp 

15 LofldonBnck— 

g uwunr.jj_ _ ____ _ 

32 HCSetll Gimp — 40 i... \7tS 

2 BBSS: ™*\±\m 


0.68 

3.43 

0.87 

1.45 

0.81 

122 

35 


17 


1247] 

155 

.12 


1120 


|10.6 20 
27 77 
19 67 
32 Z7 
, 7.4 90 
■Z|l40 36 


1135 


? »-8U0. 


50 


rtiB 


1103 


«103 


.46 


.96 


27 6M 
3.5 5.61 
19 lt>3 

10? 


Da8pcCo2J.ia.JS. 
57 AdKstGnmp_i 
' " Alcan 9\ Con__ | 
ADendktaarj 
ADatir?-__ 
AhnnVmConi— 
Antal Metal (£1). 
Power— 

.- t-ffclydea 

LAngloSwia__ 
ASh & Lace—_ 
lAaJBritiai 12%p, 

[Assoc. Tooling_■ 

UtfraSecilOp— 
LAnrnraHhfa.5p_ 
JAutuUmusi— 

28% |AatoG98pp_ 

44 lArerys_l 

[BabcodckW_ 

|BakerPerk.50p-[ 
(Bamfordsato- 

in 6 Sana_ 

!(WflLl20p_ 

iLeanllOp 

_ifDJ.ISp— 

B^ffPeacoekSp 
16% BiraddQtialeasL 
22 R nmghm Stint _ 

B'bam Pallet IQp 
, 32 Blackw'dHotfee 

I f ^ ^ ® OM s r EnE.20]>_ 

6.8] 16 I 7 Bcnhoo WmlOp. 

14 Braham Mill lflp- 

25 BratthwaiieLl_ 

35 Bebks;.' J0p- 

13 BhoaseDod II^l 
40 Bm. Alumina _ 
-- , 13 BriLRdlaltar. 
301 *67%| 34 Brit Stomata- 
461169 I 48 BMckbaueu — 
16% Bran’s Cast SpF- 
16 Bronx Eng. llfci— 


295 
...... 4120 

.. — 3.05 

U3r. tftS 

34 — 3.17 
128 — 1&1 

4%_ B— 

30 . 188 

11 ..... 0.61 

50.78 ( Sif 

...» 10 

-1 4.34 
-2 18 
— 26 

-0.75 

. ... 249 

-35 

255 

7. 0.75 
10 

_ ._ yi ta 

38% I—% 14 

44 I 244 

4W —1 475 J 35{ia3 24 
127 I h28l| 40114] 87 


V adki n!gl p._._ 

jfmlmmst— 
Fatter (C A W.U 
Valmd'r Betya 

VardiT.WA_ 

raraaVrifthtlOp 
[VTwiekEflK.20p 
, Veeks Assoc. 10p- 

| Weir Group_ 

ICdlmDEa£ , E— 

_ V. Brora Sp'g. lOp 

22 % Iwattond 


H 1-2 


2 

4 


13 — I 
K f 

3 * 


35 


j 14 

. 1.05 4 

■1 305 1 


irawi 


fi 'll? JU PW8CTU ^ —— JJf 1+jl 17.J 

H 46 15 BntaLaltelftL 43*d' *- = 

♦ .It 8 JS 

« g» 5f* 27 

,.,.40 24 BrllCtn«T.)2%p, - 

I; 1 ?’ £ KSA9J - ^ 

28 16 Rnt5rpb(na>0,{ 16 f.18117117115 37 

3.6 UH 4i 
24152 » 

* 24 * 
212572 h 

54;: 

I L9i 94 IS 
! 4J 7J 41 

5413.1 22 
11 20.4 42 
24185 35 
23 69 If 

lill 

55>2i 8 

i 4 uJ J 

I 24 61 67 
21 61 71 
5J 5.3 55 
34 15J 29 
23 253 11 
21120 U. 
14 13.U 

2115.1 « 
15123 U 

* 1.5 * a ■ 


Rnt Siphon 3^. 

Brit Alta—,— 

Bnttans-- _ 

RH PropJAS-. 665 
Broot8tBr.l0pi.( 32 
Brooks WM-Mp- 
Brown Bw. Kent 
Brantotm.Vusrt. 

Burn Dean__ 

Barndi-n e5p — 

Bntr Have 17%p 
r.H. Intb lOp— 

. [impart Hip—. 
|Cjnnmt31p- 

’•ninjiwi— 
.ipelttdustries* 

Caplrn PrnlHhr. 

‘ ’vaMlnlS 
. -.lock. 

|l? KCOOtfS.. 1 _ __ 

Cctaticn Ind5p.| N 
_ CeafnlXte-lOp. 

. 13 L’«tre«arsri§.. 
ia% Ccnttnv SeK.lv 
7 ChaoberlaiiGp. 

20>a tHAKIaPittou 

. 24 GtanjaeWrelsp.,_ 

113% IdurnnciaiGu. 31* 
liltipT.Blp—. SI 
_nstiaInUQpi 39 

Chubb 21 n_-- 

ClraHoldiaisSp. 

. Clari* lOntirtiU. 
hmshtAiap- 
jCdetllfli— 
(CottflrsGnan- 
CmptnWeM9B. 

Con*.ContraMp., 

‘ W.Tttan1£L| 170 
,-at Sutton lflp; 

23 CopeAlttua5p... 

OmrdetlOp_ 

VwalJHBMflpL. 

"sall. 


. ..1301 

( 4r 

534 

r 

.... 3.1 

l.i.... LI 


__151 

* '-% 17i 
.... 3 It 

. 261 

-1 51 

1 4 11 




112,69 


s 


PriL... 


59 

I 


restto EtmsMp 34t>xd 
[WeytmmEhg— 209 

icssoe..-- 27 ... , 

jitebouMlDp- 71 j .|i__ 

|Wil lian»(W)»—. 25 ]......) d!55| 

4J'ms5p. 6 


2.7 




gill* 


s.0jl05 18 
♦ 25.4 ♦ 

2513.2 45| 
24| 8.9 75 


WotfELlWs_ 

(Woivta: Die lBp' 
n'bwiUF«.10p. 
7ood(SW.t2toL. 
_ . TfaheRin 12 %p. 
34 Wri^ttBiothn:— 
5% WrigMScirli%_ 

I 46 [Yoons A'sfniY 
cAllqySpf— 


1 037 


79 . 


.1289 63] 


-*007 


S3 


13 ]—I, 




J7 2'. _ 

[9*1 
7 4.71 

4.0 1 

141 

♦ ll 


15% 12 
14 9 

47 a 


CoortnvPopeMp 
Tov'ndeGiLlOp 
Da’A’llto—_ 

Crest Jo etaUOjL 
" ‘ i^pr.lpp^- 
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Bank 

earmarks 

£9.8m.for 

‘lifeboat’ 


BY MICHAEL BLANDEN 


THE Bank of England has made 
special provisions of £9.7Sm. to 
cover possible losses on its share 
of the secondary bank " lifeboat" 
support operation. 

The provision, together with an 
extra £l 2 . 12 m. to cover pension 
costs, has cut into the Bank's 
profits, which otherwise would 
have been substantially higher 
at around £35m. for the year 
ended in February. After taking 
special provisions into account, 
the Bank's annual report shows 
operating profits in the Banking 
Department up slightly from 
£ 12.83m. to £13.04m.. with £ 6 m. 
of this being paid to the 
Treasury. 

'The Bank also shows, how¬ 
ever, that the high level of infia 
rion in the past year has hit 
it hard, with separate accounts 
adjusted for this factor produc¬ 
ing an operating loss of £4.32m. 
against a profit of £6.53m. in the 
previous year. The biggest 
reason for this is the effect of 
adjusting to “ current purchasing 
power" in producing a fail in 
the real value of the Bank's 
monetary assets. 


OECD REPORT CONFIRMS LAST WEEK’S WHITEHALL FORECAST 


Unemployment If m, next year 


by WftJJAM KEEGAN, ECONOMICS CORRESPONDENT 


Less than total 


The bad debt provisions, it is 
shown. Include both specific and 
general provisions. The figure of 
£9.7Sm. is less than the total for 
the lifeboat since this has been 
offset by a reduction in the pro¬ 
vision required against British 
Government securities. In the 
previous year no special provi 
sions were shown, the provision 
for losses being charged against 
reserves. 

The bad debts relate to tbe 
Bank's contribution of some 10 
per cent, of the funds provided 
by the lifeboat, which have run 
at a total of some £l-2bn. On 
this basis, the Bank’s actual com¬ 
mitment would be some £ 120 m., 
but recent events, including tbe 
planned take-over of Mercantile 
Credit by Barclays Bank, have 
brought the prospect of a signifi¬ 
cant reduction in the commit 
went. 


The report also shows that a 
revaluation of Bank's Issue 
Department assets at the end of 


February, produced a book profit 
of some £l44m. on its holding 
of British Petroleum ‘ stock 
acquired from Burmah Oil for 
some £179m. in January. The 
profit, the report states, was 
transferred to tbe Government 
for account of the National Loans 
Fund. 


Support operation 


Commenting on the Burmah 
support operation, the Bank 
points out that tbe initial plan 
was for the company's unpledged 
holdings of BP and Shell Trans¬ 
port and Trading shares to be 
charged to the Bank as security. 
However, “ in the light of further 
information and of the develop¬ 
ment of Burmah's estimated cash 
requirements for 1975. the plan 
was changed." The Bank then 


bought 77.82m. BP shares from 


Burmah. 

Discussing the gilt-edged mar¬ 
ket, the Bank states that it sold 
a net £ 2 .lSbn. of stock to the 
public during the 1974-75 finan¬ 
cial year, approaching the £ 2 . 2 bn. 
sold in 1971-2. However, the 
total was wholly accounted for 
by domestic buyera other than 
banks, with both overseas holders 
and U.K. banks being net sellers. 
The increased Government bor¬ 
rowing requirement was also 
reflected in offers of £6.32bn. of 
Treasury bills during the year 
under review, against £4.99bn. 


UNEMPLOYMENT in the U.K. in collaboration with member sidering the effects of the pay of 3 per cent in the current 

£ likely to rise to lim- by mid- Governments of the 24-member curbs, OECD sources said yester- half-year, rising by slightly 

according to the Paris-based international organisation, and day. ’ under 1 per cent, a year in the 

organisation for Economic Co- the lim. is the first official con- The OECD estimate of the first half of 1976. 

operation and Development. flrmation of the internal White- effect of the incomes policy on On the balance of payments 

_ ._ ... in ball forecast published in. the prices can be seen, from the fad front the OECD takes a more 

G, £S5SS ?m Ttmes ihe ?“«** ° f 10 p« KaL optimistic line ton to 

comes P°ticy a pr ®JJ° s 7f ,_ H , The OECD says m its report a year Increase in consumer DU hlicIy It ew 

implemented.. rate of _|°5 that in the medium term, in- prices in the first half of 1976 visaees a share deduction from 

non could come.. “j comes policies will enable compares with a projection of 1974*10 « 3 ibn in 1975 

ally from an estimated annmd countries simultaneously to fight 17J per cent made in the rje cuS acra nf il fidL 

rate JJt inflation and keep employment Economic Outlook. An* i££S in^eimport bill 

current haU year to 10 per ce t. higher than it would otherwise The OECD was in any case i^ tween the first and second 
a y?ar_m JamiaryJune, 1976. b * forecasting that the deepening ££ yS? iseroertedto 

But in the short term, the pay U.K. recession would see gross {£ accompanied^by^toSgher con- 


the OECD states. 


These figures were given by curbs are likely to stunt private domestic product falling at an for jj, k. exporters in 

OECD economists in Paris yester- consumption and cut back annual rate of some 2} per cent world mar fc ets j leading to an 


day as an updated version of the business activity. OECD econo- during the current half-year, ^crease ^ the defieft between 
forecasts for the U.K. published mists warned yesterday. before recovering only slightly to firet and halves of 

in the July edition of the twice- The ljm. unemployment fore- grow at an annual 1} per cenL ^ from $« blL to S21bn. 

yearlv OECD Economic Outlook, cast compares with a calculation in the first half of 1976. - __ ___ 

also published yesterday. . that the figure would have • The revised forecast is that OECD foretaste slow recovery 

OECD forecasts are prepared reached nearly lim. before con- GDP will fall at an ann ual rate for West, rage t 


Wages increase by 32% 
in 12 months 


BY MICHAEL BLANDEN 


BASIC WEEKLY wages rose by 
3 per cent, between May and 
June, bringing the annual 
increase to 32.2 per cent. 




About half or the Increase in 
wages between the two months 
was due to the second stage of 
Increases for workers under 
national agreements in the 
building and civil engineering 
construction industries. 

There were also contributions 
from settlements for certain 
workers in the chemical and 
allied industries, iron and steel 
manufacture, general printing, 
and the motor vehicle retail and 
repair industry. 


WEEKLY 
WAGE RATES 

0 . 


Previous months 
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The figures for the previous 
month have also been revised 
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ban in engineering a year before. 
Overall, it looks as if for the 
past few months the year-on-year 
rate of increase in earnings has 
been running fairly steadily at 
about 28 per cent, with this 
figure lagging behind wage rates 
mainly because of increased 
short-time working. • 


Three 

Government 
defeats 
in Lords 


By John Hunt 

THE GOVERNMENT suffered 
three heavy defeats mi the Com¬ 
mittee Stage of the Industry 
Bill in the Lords last night when 
two Conservative amendments 
and one Liberal amendment 
were passed with' large 
majorities. 

The most important reversal 
jwas approval of a Tory amend- 
At the same time there are; m ent cutting out the crucial 
signs of a developing recession > paragraph in tbe Bill giving tbe 
in the retail trade, which until j National Enterprise Board tbe 
recently has held up quite we'lL| task of extending public owner- 


The provisional estimate of the 
volume of retail sales for June 
(1971=100, seasonally adjusted) 
shows a recovery from tbe 
depressed May leveL Tbe index 
is up from 102.5'to 105, a gain 
of some 2 to 3 per cenL 


Sales pattern 


ship into profiatable areas of 
manufacturing industry. The 
amendment was approved by an 
Opposition majority of 34 
(71-37). 

Another Conservative amend¬ 
ment passed by a majority- of 32 
(73-42) prevents the NEB estab¬ 
lishing industrial undertakings 
on its own. 

The Liberal amendment went 


tototowhto w h ®rSe er 'p^ 0 ll o7 S S ,1« Pe ^i through with a -.Jonty of 35 


affected by the Budget, with the .,J T changes the section 


pattern—as a result particularly come °ut 
of backdated payments under the W3ge rates 
railways 
accounted for 
upward revision 

in the May index. This leaves compared with the previous r'on^er Pretention *«!«»! amendment stipulates that this 
the May rise at 3.6 per cent month, and of 28J3 per cenL Sfv rSSed in ! should apply only to “pro- 

compared with tbe previous against the previous year. This 1 

month, and 33.1 per cem. over compares with a year^n-year S cu ?fte rate S inflltiomteluS 
the previous -12 months. increase of 30.7 per cent in S^SSg 

It would probably be wrong. Apnl - increases during the winter 

however, to interpret tbe latest However, the figures have would not be above 1 per cent 
figures as indicating a slight recently been affected by a num- The Government was deter- 
reduction in tbe pressure in ber of special factors, and the mined to bring inflation down to 
June, and there are similar diffi- April comparison is exaggerated 10 per cent, by tbe third quarter 
culties -in interpreting the by the effects of the overtime of 1976, she said. 


‘Green pound devaluation’ 
be staggered by product 


ay 


BY ROBIN REEVES 


BRUSSELS, July 2L 


“DEVALUATION of the green pound is the exchange rate support the 5 per cent devalua- 
pound’’ by 5 per cenL may be between sterling and the EEC’s tiori sought by Mr. Peart and 
staggered by product it proposals n °tional currency, the unit ol not. as is traditional, press for 

. . . . . __ account, for aH-ricultural nun mnrp ITniirBvw Trslnwf]', Main 


to a working group of the EEC f0r agricultural pur more - However, Ireland's main 


Council of Agricultural Minis' p °^ v „ preoccupation at present is to 

ter* which oSL its tw,wi£ .Brussels Commission is strengthen the market for beef 


Weather 


ters which onens its twtwiav is sueuguen me m 

m 5 tiiW here t^dav are evidently sympathetic to the rather than milk, 

accented. to-uay, are argument that to apply the Slg. GioVanni Marcora, the 

Mr PrArt Peart MiT.i«n>r of devaluation to the beef sector Italian Farm Minister, who 

Agriculture * 1 has* aoiwrentlv now u i"' eas ? **“ attractive- assumes tbe role of Council 

indicated r that he would prefer lU.? hDg }? ^tervention, Resident for six months, urged 

and therefore add unnecessarily his colleagues at the meeting to 

wtih ^he practical .«»—«* »«* we i?b U p Sricu,,, 

.be B E r ^ There »ere ^tioos ti, at 4°pSnJ 

£X5m.-a-month subsidies on U.K “e impart of the devaluation on for farmers, 
food imports—not to * apply td «tUe and beef might be delayed Sig Marcora placed his call 
beef For the time bein'* untl1 Jaauar y L for what « basically a deficiency 

. payments system of agricultural 

His principal concern *s to ¥f] S if role support, used in Britain before 

Obtain an early move in the dairy Common Market entry, in the 

products sector. The green The final shape of any green context of the forthcoming 

pound agreement will be influ- debate on the “stocktaking” of 

enced by Ireland’s attitude. Mr. CAP. This is expected to get 

Mark Linton, the Irish Farm under way in earnest after the. 
Minister, is said to be ready to summer break. 


duetive employmenL 
The Government will try to 
reinstate the Bill in its originai 
form when it returns to the 
Commons. 


Sri Lanka 
buys two 
plantations 


BY DAVID BELL 

SRI LANKA, which last week 
announced that it was planning 
to take over all remaining 
British-owned tea estates in ^the 
land, has bought two small plan¬ 
tations from their British owners 
for an undisclosed amount 
This purchase of one tea 
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The Bank’s gilt- 





“The pressing need in.tha 1 Chinese contract—. 

dosing mpnthb of 1974 seemed Tnrtpv fell 23 to 296.6 taken years 
to be- the restoration of - conifr prices—has now been, coin 

dence to financial markets;” P le * ed - .and the level _oT orders 



W3 


to financial markets.” _ 

Thus the annual report of the r , • currently for mining equip. 

Bank of England describes oft companies and four dealing mont us looking very impressive, 
dal policy near the market low* operations have been merged; Industrial hydraulics und pte 
for gilts and equities and pro- a^d to judge by’the share prices cision seals (say a fifth or turn, 
vides a sharp contrast with tjfc of its quoted constituents, the over last, year) remaha sluggish * 
approach the Bank has taken ia new trust will start life at a and the aviation side «. J] 
recent weeks. When tile one- Price of roughly lS5p. At about level-pegging in terms ol Jt 
time long tap Treasury 12} per present values, that would volume. But mining aupplj ; 

cent 1995 sold out in the second ^present * dis ^ >u " t of , S L£i r S!!?« h S 22* 

half of January it was not - re- cmL on fully diluted net worth, like 50 per cent in real terms _ (l 
placed immediately because at which compares with an invest- during the past year. The major • 
the desire “not to inhibit reduc- ment trust average of about 2 S impetus hasarisen overseas with , 
tions in. market yields.” . The Per cenL and a point or two demand from the U.S. and- 

S tban ^ for funds of ^ fnTJa ilfttrSS?Si-?S5-y 

*ree™ oShs Q bS^ £- 3 £ T^iis big discount is. of couree in w °rld energy r^mrements.^ . ' 
ness to sell otock this month the to do with the unconventional away from oil. There are an 

& ^ pontoll °- 7116 ” toTest - 
mow mX 'STkl « to l 13 a ■ . —-.1 ‘l S v n l'l£' Z Z to"S^ 

guttedinmrket. 

ewi CERTIFICATE CWFDEPOSTT improved—is not going to 

deal for the Bank to pitch its 12 K i- VIClll atr^t 1975-76 

terms exactly right in conditions V/v M f balance sheet 

of wildly changing confidence. \ ■ „ e t borreS hfve ’ 

But the cascade into the “cheap" iK — \ from £ 3 . 1 m.^ £ 88 m v . 

Treasury 13} per cenL 1997 \ ' hiit that still leaves dabt at less 

was tiie result of its unwilling- \ A than a fifth of net worth—and 

ness to pnee the stock above tbe 10 :--4. the short-term element is down ^ 

market and hence lead interest YJ V w ^ w im over IIdl : 

rates down Long yields, after V yield is 8.3 per cent 

all. are still higher than they 9”- and covered 2,6 tithes: no. , • 

were in March. volume counts the shares haw _ 

Perhaps the Bank will now atf ant i^y C lical flavour. ■ • 

relax a little, having made some 8 V j F ^ ‘ w j ‘ j 1 ^s* Page 18 

progress towards its intimidat- 1975 " " 

ing gilt sales target for the ----—--Westland 

current financial year. But guid- men ts, like Anglo-Thai, account The immediate question about *. 
ance on current problemris not f 0 r just over a quarter of gross Westland's £4.4m. rights issue * 
something to he expected from assets, and Sterling and Dollar is whether John Brown will aib- 
such a naturally secretive insti- Areas (SADA) makes up scribe on its full 21 per rent • 
tution. Provisions of almost another tenth. Sorting this lot holding. It would seem an in- • 

£10m. on support lending, for out will plainly take time. How- probable move. The investment 
instance, are skated over in two ever, the management has pro- is currently worth £3-9ra. — or ^ 
sentences. . mised to keep the possibility of more than half Brown’s own . . • . e . 

The report does, however, give unitisation or liquidation under market capitalisation and tbis’iEClSS-n » 
some topical reminders of the review, and the big holdings year it will produce gross ** 
pressures facud by banks from seem bound to be turned into come of only £390,000. Westland ' 
inflation. The CPP accounts of cash at some time or another, is not treated as an associate, 
the Banking Department turn That hope provides a platform and in Brown's current situation 
an operating profit of £l3m. on for the shares: meanwhile dis- it would be reasonable to treat 
the historic cost basis into a loss cussion about the Lowson the shareholding as a source ol 
of £4.3m.. with the purchasing family’s 41 per cent, holding in funds. 

power loss on net monetary SADA are apparently making Westland itself fell 4p to 40p 
items emerging at - £13.6ol steady progress. yesterday, narrowing the under I 

against £ 6 m_ in 1973-74. And See also Page 18 writers’ discount from 25 to .W 

the Bank has again had to top n ^ per cent. At this level, the ex 

up its pension scheme by £12m. liOWty OTOlip rights yield is just over .10 per 

to update " previous actuarial Dowty Group's margins cent But a five-week strike has 
assumptions.” That is over stayed depressed for the whole obviously had some impact. q« 

£1,700 per employee. of last year but volume rose a its hopes for higher profits in 

tenth and since the final quarter 1974-75. Last year — when the 
Fctafoc Umicp of 1973-74 had been hit by the pre-interest return on capital 

11UUSC miners’ strike the group has employed averaged just 12 | pet 

The long saga of the Lowson managed '-to emerge from cent. — the net increase in 
group reorganisation is 1974-75 in very solid style, working capital alone absorbed 
gradually drawing to a close. Profits are 6 per cent higher at a sum equivalent to roughly 
To-day macks the introduction £9.45m. pre-tax after, a 5 per three times the proceeds from 
of Estates House Investment cent decline half-way -through this rights issue. 

Trust, into which 15 investment the-year- . - See also Page 18 ' 
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llJv. TO-DAY N.E. England, Borders, Edin- 

A DEPRESSION will move east- „ ir , 

wards towards western Scotland la Sf M wind wSerlv fi Max.“QC 
and cloudy weather with ram “g*;, Wmd wesleri -‘ Max * “ oc 
will move eastwards affecting »- 
most areas. But there will be S.W. England, S. Wales 
bright periods in eastern areas Cloudy, “ hill and coast fog, 

at first and southern districts probably rain later. Wind S.W, 
will be warm. fresh or strong. Max. 22C 

(72F). 

London.s^^gianiE.Anglia, N wales, N-W-_England, Lake 


District, Isle of Man. S.W. Scot- 
Mam ly dry with sunny periods tana. Northern Ireland 
but perhaps rain later.- Wind Cloudy with outbreaks of rain 

westerly moderate. Max. 22C and S.W. moderate or fresh 
(73F). winds. Max. 19C < 66 F). 


Central Southern England, the Aberdeen, N.E. Scotland. Orkney, 
Midlands, Central Northern Shetland 

England Sunny periods and showers 

Bright periods at first followed with rain later. Max. I 6 C (61F). 
by rain. Wind S.W„ moderate or outlook: Changeable: Rain at 
fresh. Max 22C (72F). ' first .becoming brighter with 

__showers and sunny intervals. 

London 21.34, 
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estate and one rubber plantation, 
is not connected with the Gov¬ 
ernments nationalisation plans, 
which were to have been dis¬ 
cussed later this week in 
Colombo. Mr. Geoffrey de Glan- 
ville, president of tbe Ceylon 
Association, which represents 
the planters, was to have flown 
out to Sri Lanka at the week-end, 
but his visit has now been post¬ 
poned at the request of the Sri 
Lanka government • 

More than 70 companies arc 
likely to be affected by the 
nationalisation, which follows 
criticism in Britain, on television 
and in Parliament, of conditions 
on some of the estates.-Among 
the British companies with 
estates on the island, which 
produces one third of the world’s 
tea, are Lonrbo, Harrisons and 
Crosfield, Clairmace and Crosby 
House. 
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Budget rush 
boosted spirits 
sales by 81 % 


By Our Industrial Staff 


THE pre-Budget buying boom is 
reflected in the latest Customs 
and Excise statistics which show 
withdrawals from bond of spirits 
in April were’ $1.5 per cenL 
ahead of those for the same 
month in 1974. 


The 3.67Sm. gallons of spirits 
taken from bond during April 
distorted the four-month figures, 
pushing them up- by a shade 
under 10 per cenL compared 
with January-April last year to 
8.84m. gallons. 

Scotch whisky is still by far 
the most popular spirit in the 
U.K. and accounted for more 
tban half the tax payments in 
both April and the four month 
period, in April alone clearances 
were up 86 per cenL to just over 
2 m. gallons and over the four 
months showed an II per cent 
improvement to 4.685m. gallons. 

Immature spirits—mainly gin 
and vodka—made an 83JS6 per 
cent, gain m April “to 938,000 
gallons, bringing tbe running 
total to 2-2m. gallons, 20.69 per 
cent..-ahead of last year’s period. 

Brandy tax payments were up 
by 52 per cent in April to 224,000 
gallons but the January-April 
results were still 4 per cent 
down at 619.000 gallons. Rum ad¬ 
vanced SI per cenL in April to 
366,000 gallons and the running 
total was 1 B 5 per cent, below 
last year’s at 952.000 gallons. 


Continued from Page i 

Reserve pay powers 


growth still further in the cur- 1974 Survey prices; than the re¬ 
rent year, by malting immediate duced level now planned for 
cuts in expenditure already 197 ^ 7 T- ^ would be quite un- 
under way. “ I do not think there realistic.” 
would be any justification foT On cash limits In the public 
tiiis at a time when our economy sector, the Chancellor said the 
is working well below capacity Government was working on the 
and unemployment is rising. In introduction of an extensive 
these circumstances there would system of such limits next year, 
be little chance of absorbing into in areas where it would help 
other employment the manpower to reinforce the existing system 
and resources released by such of control in constant prices. 

• “ Wherever these limits apply. 

Immediate cuts In food and Departments will have to live 
housing subsidies, apart from within the cash limits allocated 
adding further to unemployment, to them, and additional alloca- 
could only push prices up tions will be considered only in 
further, he added, at a time when quite exceptional cases. The 
everyone agreed it was vital to general aim will be that apart 
get tbe support of the British from unsuitable programmes like 
people fOr pay restraint social security benefits, cash 

The Chancellor argued, how. . wiU be appUed all 
ever, that in the current year cen -l Xa t l government expenditure, 
th e planned rate of growth of Capita 1 1 . ** well as current” 
public expenditure had already , EarUer - Mr - Healey attacked 
been cut back to about 14 per L 0 ®* 1 *“**»*«» current expendi- 
cent. and the plan for pro- “W* where expenditure had not 
grammes in 1976-77 wag actually kept h* tine with estimates. 
1 -per cent, lower in cost than for “ In eacl1 of the four years np to 
the present year. He concluded: 1974-75. the total of this expea- 
“In course of the current normal djture has been considerably 
annual review of all expenditure higher than the amount provided 
programmes over tbe next five for. In 1973-74. the growth of 
years, the Government will be local authority expenditure was 
seeking further substantial nearly 30 per cent, higher than 
economies In these programmes, planned. 

particularly in 1977-78 and 1978 - " In both 1972-73 and 1974-75, 

1979- If we adhered to earlier it was over 50 per cent, higher, 
plans (in Command 5879) public We are now improving our 
expenditure is 1977-78 would arrangements for the monitoring 
then be about £1.25bn. higher at and control of this expenditure." 


By Chris Baur, 

Scottish Correspondent 
THE Scottish Daily News, tbe 
worker-directed Glasgow-based 
newspaper, launched at the 
beginning of May, la to re¬ 
model itself from a broadsheet 
to a tabloid-sized newspaper 
from August 18, 

Yesterday’s announcement 
follows an extensive reader- 
ship survey undertaken for the 
paper by the opinion research 
organisation. System Three 
(Scotland). This showed a 
decisive market preference for 
the smallerslzed paper, accord¬ 
ing to the company. 

Mr. Eric Tough, general 
manager of the Scottish Daily 
News, which is supported with 
a £l- 2 m. Government loan, 
said the workers’ co-operative 
had always wanted to produce 
a tabloid newspaper but had 
been unable, until recently, to 
investigate the technical 
problems of converting the 
existing broadsheet production 
equipment 

The conversion is the paper's 
latest effort to halt rapidly- 
dwindling sales. It began life 
with a circulation of over 
300,000 but this has now fallen 
back to an audited average 
figure of 150,000 copies a day. 

Advertising rate 

The present circulation Is 
well below the level which the 
Government’s assessors esti¬ 
mated was necessary for the 
project to be viable. The paper 
was launched by former em¬ 
ployees ot the Beaverbrook 
Group, 1^00 - of whom .were 
made redundant fa April last 
year when the group trans¬ 
ferred publication of its Scot¬ 
tish Sunday and Daily Express 
from Glasgow to Manchester. 

In line with the lower circu¬ 
lation figures, the Scottish 
Daily. ..News. bag decided to 
reduce Its advertising rate 
from £2.75 to £2 per column 
centimetre. 

Hr. Tough said: “At 150,000 
copies a day, we can easily 
break even, given a certain 
level of advertising which is 
well within our physical capa¬ 
bilities. Admittedly, the level 
of advertising has been a little- 
bit less than we would have 
liked." 
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